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And Farmers Have 
Mugual Problems 
BOSTON.—The importance of co- 


operating with the manufacturers in 
the marketing of agricultural prod- 


TRADE INDICATED 
‘THROUGHOUT 1926 


sion is Slow But Along 





iS iall ucts is being appreciated by the farm- 
es ae y Sound ers of New England. At the confer- 
> ines ence of one thousand delegates rep- 





resenting, conservatively, $5,000,000,- 
000 of agricultural, industrial and 


IT BASIS SOUND j commerci ome annually, held last 


i 
a ° week, Commnlashenar of iculture 
of Over-expansion of| Gilbert of Massachusetts, W dstiaret 
t in States Not Appar- "| that the problem of raising more food 
ent in Canada and getting it —— Lone 
y_ was a problem for the farmers 
as Yet .fand the manufacturers to solve to- 


|} What the trend of business during _— 


B early Pari sich the busines o-|@veneral Motors 
Buys Vauxhall 


of the country are now seek- 
Important Negotiations Were 


img an answer. When a comparison 
‘made with the outlook in the 

Conducted by 

Canadians 


























States, as analyzed elsewhere 
m this issue by a recognized author- 
_ “ity, Col. Ayres, points of similarity 
_ “swell as decidedly dissimilar factors 
oa . An analysis of the funda-| A motor car merger of great in- 
im conditions underlying these,/ terest to Canadians is the purchase 
_ @ables one to arrive at a working} by the General Motors Corporation 
‘eke by which to estimate the coming} of the Vauxhall Motor Car Caegteny 
"year’s prospects. — of England. While the transaction is 
_- fm both countries a fundamental) taking the form of purchase of the 
factor to be considered is the emin-| British company by the American 
_ @atly sound condition of agriculture.| General Motors, it is of especial in- 
_ “Some weeks ago it was estimated by/ terest, because of the close associa- 
_ ‘The Financial Post that the farm rev-| tion of the General Motors of Can- 
' @nue of Canada this year would be/ada with the British market. The 
- “More than $230,000,000 greater than/| Financial Post understands that of- 
_ that of last year, bringing the total/|ficials of the Canadian company ne- 
to $1,716,580,000. Subsequent official| gotiated the details of the transac- 

_ feports of the grain and root crops|tion, and official announcement that 
- *bdear out these figures to a remarkable} it been closed is expected 
' degree. The total revenue will not 
all be realized immediately, but will 
over a period of months, af- 











strongly for foreign markets and has 








‘ag 
eee 















_ year. The agricultural position is even| without success. Completion of the 
_ more favorable than that of the United| Vauxhall deal is virtually assured, 
States. Only details remaining to be cleaned 
- ‘Industrially, a variety of conditions | up. 
_@xist in both countries. The volume} The Vauxhall is a car with a high 
of freight carried has continued to| reputation in the Canadian, as well 
expand each month. For the week/as the home British market, and a 
ended November 7, Canadian load-|number of them are seen on Can- 
ings reached the highest point for} adian highways. 
some ee — es — 77,370 —_—— 
cats. similar situation obtains in 
the United States, but the farm plays QUEBEC BISCUIT 
arger part in these figures than MERGER COMP LETED 
' coal strike, and in Canada most of Two French-Canadian ep 
4 the basic manufacturing industries panies Merge to Form the 
_ are just holding their own, although Biggest Company in 
er important gains have been the Province 
made. ‘ 

According to the analysis of United From Our Own Correspondent. 
States business already referred to,} MONTREAL.—Following the gen- 
business profits in that country this| eral tendency toward mergers, it is 
year will be. larger than for any| now announced that two of the larger 
peace-time year in the history of the! biscuit manufacturers in the province 
country. Such a record can scarcely} of Quebec have combined to form the 
be hoped for in Canada, but it is now] largest organization of its kind in 
certain that the total revenue of all this province. The two firms involved 
branches of Canadian industry; farm-| are Viau and Freres, Montreal, and 
ing included, will be well over $300,-| Joseph Dufresne Limited, with head- 
000,000 greater than that of any pre-| quarters at Joliette and several 
vious year, the indicated total being| branches throughout Quebec. 
in the neighborhood of $5,596,330,-/ Each of these companies is engaged 
000. In both countries commercial|in the manufacture of a different 
insolvencies have been on a steady|class of product; the amalgamation 
decline and foreign trade has pursued | will mean that the new combine will 
an-ascending scale. Getribate « somnpietn Gnesetment of 

: . iscuits. e merger n consum- 
oe eee nay mated, first with a view toward ex- 

e parallel ends. In the! tending the activities of the firms 
United States the period of prosperity | cgncerned, and secondly as an econ- 

been due largely to the extraor-| omic step which will effect a sub- 
_ dinary expansion in building, in real} stantial saving in manufacturing and 
— transactions, and in instalment selling costs and will at the same time 
oes of almost every line of goods! place the combine in a position to 
gat — sold. There has been &| meet aggressive methéis from com- 
Pine. growth in the extension| petitors. The good market which is 
edit, and many serious observers} now enjoyed by each company can 
are beginning to enquire whether this| thus be conserved and ultimately ex- 
has not set a very definite limit to| tended, 
the buying power of the country. In| ‘The merger has been completed and 
any event, the authority quoted feels| arrgnged in such a way as to permit 
there is genuine reason for) the inclusion of other companies at a 
doubting “whether business can con-| jater date, should this be warranted or 
tinue to be equally good during all] advisable. 
of next year.” The capitalization of the merger 

In Canada there has been a steady | company will consist of $1,000,000 in 
growth in the volume of building but| 7 per cent. cumulative preferred stock 
there has ben no boom. There has|and also common stock, of no par 

m an expansion in the volume of| value. The preferred issue will be 
instalment business, but not sufficient | subdivided into first and second pre- 
to interfere with the country’s buying | ferred—it is the first preferred which 
power. There has been no boom in| will be offered by the bond houses 
land values. In brief, those factors/ participating in the issue next week. 
which are looked for to cause sees — 
ing down of business progress in the Fi + 
States before many months are not Action in Home 
operative in Canine meters. oe B k M P 

Nn expanding on a less spectacular 
pais, but Sean a — an ay rove 
ines. Large industrial and financia 

. institutions have been engaging in a Bad Precedent 
consolidation process which will bet- 
ter enable them to compete for world) OTTAWA.—The action of the gov- 
business. Canadian mining also is|ernment in_coming to the rescue of 
contributing to sound and substantial| the Home Bank depositors, and thus 
development. The total output of the| assuming a measure of responsibil- 
mines this year will be worth $232,-|ity for the failure of that institution, 
550,000 as ‘against $209,000,000 last|is believed to be an important factor 
year. ‘ lin the recent advance of the Cana- 

All these factors point to a decid-|dian bank stocks, which have risen 
edly different outlook in Canada to|on an average of nearly 20 points 
that indicated in the United States.| since the first of the year. 
anadian business is building along| At the time it was pointed out that 
essentially sound lines. There is|the government was establishing a 
abundance of credit available for| dangerous precedent in thus assum- 
normal development, and steady im-|ing liability for the losses of a pri- 
Provement is being made. ‘There is| vate institution, and this would seem 
no boom nor is any such in prospect,| to be borne out in the public assump- 
but the steady upward movement, |tion that the government has by its 
along with a gradually expanding na-| example admitted responsibility for 

nal pores, points to a pentane a oe a the baths vee wens 

ealthy growth in 1926, e| have a upon position 
i h clearer than is the| depositors and shareholders in the 
fase in the United States. . . future. ' 






























































“fecting business until well into next| negotiated for other British plants 


Featuring the Food Industries 





OPPORTUNITIES 
ARE GREAT FOR 
NEW TRADE BODY 


National Issues Under 
Consideration at 
Winnipeg 


BEATTY ON SETTLERS 


President of Canadian Pacific 
Discusses Great National 
Problems in Practical Way 

—Resolutions Passed 


WINNIPEG. — An organization 
launched under auspicious circum- 
stances and with opportunities to 
provide valuable leadership in the 
solution of Canada’s economic and 
social problems came into being when 
the new National Board of Trade was 
formed by delegates representing 
trade boards and chambers of com- 
merce from the Atlantic to the Pa- 
cific in conference here. The move- 
ment -which has culminated in this 
definite action was started some 
months ago by S. B. Gundy, president 
of the Toronto Board of Trade, who, 
in the working out of the plans, has 
had the co-operation of the presidents 
of the boards of trade of Montreal, 
Winnipeg, Vancouver, Halifax, and 
some other important cities. 

In the formation of this national 
body by representatives. of industry 
and commerce from all parts of the 
country there has been recognized the 
complex nature of the problems being 
faced because of the wide divergence 
of interests of the Canadian people 
divided into distinct physical areas 
and séparated by differences in creed 
and racial origin. The opportunities 
for worth-while accomplishment lie 
in the direction of bringing about 
mutual understanding and apprecia- 
tion of the problems of each section 
of this great country, economically 
divided by nature, by each and all of 
the other portions.. That the self in- 
terests of the people of the different 
provinces and sections can be over- 
come is too much to look for, even if 
it were deemed to be desirable, but 
there is a growing conviction that 
national prosperity lies in the direc- 
tion of bringing about a better under- 
standing and a spirit of mutual co- 
ee and tolera‘%ion for the good 
of a 














Agriculture Neglected 
Maritimes and British Columbia, 
as the outlying provinces of the 
Dominion, received a_ particularly 
sympathetic hearing in the present- 
ation of their problems and handi- 
caps, and these will be given particu- 
lar consideration when the organiza- 
tion is complete. On other important 
questions of a national character, 
clear and logical opinions were ex- 
pressed, but it was rather unfortun- 

(Continued on page 16) 


The stocks of the Canadian banks 
have been advanced on an average of 
nearly 20 points since the first of the 
year. This indicates several things. 
{t indicates returning confidence in 
the banks following the failure of 
the Home and the temporary difficul- 
ties of some of the other institutions, 
It indicates improvement in business 
and business prospects, for the earn- 
ings of the banks are a reflection of 
general commercia] and _ industrial 
conditions. And it indicates also that 
the banks, through careful manage- 
ment, cutting wastes, and the adop- 
tion of efficient methods, are reduc- 
ing their costs of operation, All 
along the line steps have been taken 
to curtail unprofitable services bv 
educating customers to the justice of 
paying for service rendered, to elim- 
inate unprofitable accounts on the 
same basis and to reduce routine re- 
ports and correspondence — usually 
referred to as red tape—by more ef- 
ficient staff direction. 

As indicated by the action of the 
stock market, the Canadian Bank of 
Commerce has accomplished more in 
this direction of improved adminis- 
trative efficiency than any of the 
others. Commerce shares have recent- 
ly sold about thirty points higher 
than at January 1. Since the appoint- 
ment of Sir Joseph Flavelle as chair- 
man of the board, there have been 
many changes brought about in the 
administrative policies, and, with the 
co-operation of Sir John Aird as 
president and general manager, the 
position and outlook for this great 
financial institution have greatly im- 
proved as the result of these changes. 
That this is appreciated by the in- 
vesting public is indicated in the fact 
that mmerce shares have recently 
sold nearly 50 points above the price 

evailing when the Flavelle and 

ird appointments were made. 

What is being accomplished by the 
banks in improving their business 
methods should be a lesson to other 
financial and industrial institutions 
and corporations. During the period 
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Manitoba’ s.Industries;in 1923 BRITISH TARIFF. 





Single Copies, 10 Cents 


Produced More,ThanjFarms 





The point was very effectively 
made by J ortier, president of 
the Canadian Manufacturers’ Associ- 
ation, in addressing the Toronto Can- 
adian Club this week on the develop- 
ment of inter-provincial commerce in 
the interests of national unity and 
national prosperity, that the West- 
ern provinces are becoming increas- 
ingly interested in industrial as well 
as agricultural development. He did 
so by pointing out that statistics in- 
dicated that already manufacturing 
is more important than farming in 
Manitoba. 


Mr. Fortier’s statement attracts/| y 


particular attention to this industrial 
phase of Western development and 
the growing importance of the manu- 
facturing industries of the prairie 
provinces and British Columbia. The 
latest available figures of industrial 
production are for 1923 and they 
show that in the great agricultural 
province of Manitoba, factories pro- 
duced to the extent 


Meighen Will 





of $97,334,531,| manufacturing industries. 


while the farms produced only $86,- 
566,000. In the same year, Alberta’s 
industrial production was $54,337,801 
against $187,163,000 from the farms, 
and for Saskatchewan the figures 
were $34,337,811 and $304,424,000 re- 
spectively. In British Columbia, how- 
ever, the industrial production of 
$175,606,992, or more than four times 
greater than the $43,586,000 from 
agricultural sources. 

Figures for . manufacturing for 
1924 are not available, but they would 
not show as great improvement as 
for agriculture in Manitoba in that 
ear when the total for the latter 
was $161,193,000. But, on the other 
hand, the agricultural production for 

1924 was considerably smaller for 
Alberta and British Columbia than 
for 1923. 

All of which goes to prove, as Mr. 
Fortier stated, that the Western, 
| as well as the Eastern, provinces have 
an interest in the prosperity of the 


Lead Quebec 


Fight in Coming Campaign 





Special Correspondence. 


MONTREAL. — Rt. 
Meighen, Conservative leader, will 
carry the fight into Quebec province 
in the coming election campaign. This 
is ‘the interpretation placed on his 
emphasis, in his Hamilton address, 
upon the necessity of self-determin- 
ation by Canada in wars involving the 
Empire. 

High Conservative leaders are now 
ready to admit that the Tory cam- 
paign in Quebec was badly managed; 
that the foolish stratagem of keeping 
Mr. Meighen out of the pore only 
disappointed the French-Canadian and 
made him ready to believe the stories 
told about Mr. Meighen. 

In the last campaign, the strongest 
‘men in the Tory ranks in Quebec, or 
at least those with the biggest fol- 
lowing among their fellow country- 
men, were not even asked to cam- 

aign for the Conservative cause. 
Men like Senator 1|’Esperance 
is were left forgotten, 
wer of rally- 
causes they 


Senator Chapa 
although they had the 
ing public opinion to t 
supported. ‘ 

As a result of the failure of 
Meighen to campaign Quebec and of 
the refusal to ask many of the best 
Conservatives to enter the fight, the 
Liberal campaign met with little op- 
position. Mr. Meighen was pain 
exceedingly black and was not there 
to answer the charges against him. 
In fact, his very absence left Jean 
Baptiste in doubt. The Liberal cam- 
paign in Quebec was perhaps as high 
principled as election campaigns are 
on the average but it was certainly 





Bank Stocks Reflect Improved 
Business and Efficient Methods 
Bank of Commerce Under the Direction of Flavelle and 


Aird Leads the Upward Movement— 
The Factors at Work . 





of the war boom, and after, many 
extravagances were permitted to 
creep into business operation, and 
their cost was ignored in the face of 
big, and sometimes easy, profits. 
Now business is being done on a nar- 
row margin and the profits go to 
those institutions and companies 
wnich can, by efficient methods and 
careful management, get the costs of 
production, or of rendering service, 
down to a satisfactory basis, and, in 
the case of producing concerns, they 
must have successful salesmanship. 
What is involved is careful study and 
hard work by executives and all their 
employees. 





Australian Butter Offered 
in the Ontario Markets 


Apparently as a result of the Can- 
adian-Australian trade treaty, con- 
siderable quantities of Australian 
butter will be offered on the Cana- 
dian markets during the next few 
months, During the past week not 
only has this butter been offered 
here, but sales totaling approximate- 
ly 10,000 boxes of 56° pounds each 
were sold to Toronto dealers for De- 
cethber shipment. The price the Aus- 
tralian butter realized was 39%. 
per pound, c.if., Halifax, or, laid 
down in Toronto, at around 41%c. 
per pound, and will land here _dur- 
ing the first or second week in Janu- 
ary 
Before the consummation of the 
Australian trade treaty, the duty on 
butter from Australia was four cents 
per pound, although New Zealand had 
a preference of three cents per 
pound. By the new treaty, which 
came into effect in September this 
year, the Australian duty on butter 
was reduced to one cent per pound. 

At the present time the wholesale 
price of top grade butter in Toronto 
is 43%c. per pound, which is slightly 


higher than the price of the Aus- 
tralian 


product, and, probably by the 


Hon. Arthur} not fought on sound issues. 


There 
are undoubtedly many Quebeckers on 
both sides of the party political fence 
who are now acutely ashamed of the 
part they played in the recent contest. 

Mr. Meighen will undoubtedly fight 
the Quebec campaign himself in the 
coming fight. If he does that, Que- 
bec business leaders say, he will gain. 
And if he gains five seats or more he 
is sure to rally to his side the best 
men in the Conservative party in Que- 
bec. But to do it he must fight his 
fight with out and out Tories. That 
is the view of Quebec. 


CANNERS PLAN A 
CAPACITY OUTPUT 


Believe That Increase in Con- 
sumption Will Come From 
Lower Prices 








Canadian Canners has made plans 
to operate its numerous factories to 
capacity next year. This will re- 
quire a heavy increase in raw mater- 
ials from the farmers. Prices which 
the company obtained for its pack 
this year were such as to assure a 
fair return. Increased sales are to 
be expected from the higher pack 


ted|next year, and this increase should 


offset lower prices. The company 
found this year that low opening 
prices have given satisfaction to the 
trade from coast to coast*and have 
resulted in a very satisfaetory in- 
crease in consumer demand, which 
will, it is hoped, absorb the season’s 
pack with the period prior to the 
new pack. 

The per capita consumption it is 
believed can be materially increased 
by more publicity, and an advertising 
campaign with this in view is now 
under consideration, 


Another Large Dairy 
Company for Toronto 








New competition is to enter the 
milk, business in Toronto. Willard’s 
Chocolates has installed new machin- 
ery and will start delivering milk 
about the middle of next month. 
There is talk of a merger of some 
of the dairies, and the spreading of 
operations to Montreal. There are 
rumors that one large dairy may fig- 
ure in the merger, Shares of City 
Dairy have fallen off a half dozen 
points during the past few weeks. 
Whether the talked-of competition 
and possibilities of a cut in milk 
rices, if competition becomes very 
een, was a factor in this or not, is 
unknown. 


time this butter arrives, prices here 
will be considerably higher. One fac- 
tor that would lead one to believe 
that prices will be higher is that 
stocks of butter for the whole of Can- 
ada is considerably smaller than for 
several years. On Nov. 1, the total 
stocks amounted to 16,811,099 pounds 
as compared with 33,107,084 pounds 
on the same date last year, and as 
against the five-year average of 26,- 
246,209 pounds. 

But the offerings of Australian 
butter seems to have put a different 
phase on the situation, and even 
though stocks are very low, it is felt 
that the. Australian product pur- 
chased at a lower price will have a 
tendency to keep prices down, or at 
least level off the market. 

It is being pointed out that in the 
tariff reduction on butter the Cana- 
dian farmer is being hit, as is the 
Canadian manufacturer on other re- 
ductions. 





W. E. Clarke has been elected vice- 
president of The Pedlar People, Limited, 
Oshawa, and will make his headquarters 
in Montreal. Mr. Brown becomes sales 


manager. 
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TO HELP-CANADA 





BY PREFERENCES 


Baldwin Announcement is 
of Importance to Cana- 
dian Industry 


PAPER AND ALUMINUM 


These Are Two of the Most 
Important Canadian Pro- 
ducts Likely to Benefit 
From the New Policy 








From the London, Eng., Office of The Finan- 
cial Post. F 


LONDON, ENG—lIt is stro: 
believed here that we are on ee 
of a long and steady period of trade 
improvement. People over here, in- 
cluding manufacturers and the en- 
lightened section of the labor 
and politicians gueney, have got a 
better general idea of what the coun- 
try needs than has been the case at 
any time in my memory. 

The Safeguarding of Industries 
Act has shown the people that a rea- 
sonable protection of industry is for 
the general good. The new tax 
silk is resulting in new plants 
put down in various parts of 
country, and also the cotton 
manufacturers are using silk 
very eonsiderable extent. 

A number of industries, 
cutlery, brush manufacturers 
people, rast ware, hollow-ware 
manufacturers, etc., are applying f 
protection and will likely “oot it. ~ 

This will be a good oe for the 
British manufacturer, a a good 
thing forthe Canadian manufactur- 
er, because there are a lot of whole- 
sale houses, both metropolitan and 
provincial, who have been doing a 
business as distributors, who “aie 
under the new conditions, have to 
search a wider field for their sup- 
plies. Some Canadian manufacturers: 
should be able to extend business 
over here as a result, 


isks 


s 
» 





Canadian Products to 


From Our Own Correspondent. 

OTTAWA.—Preliminary announce- 
ments in regard to British tariff’ 
posals are not definite gnough to in- 
dicate just how they will 
ada, but they do make it clear 
this country stands to reap a 
deal of benefit from the return ‘ 
Britain to the sound policy of pro- 
tecting home markets. Premier 


$ 


of protective measures with a 
of preference for producers 


up oe, foreign p 
e commodities which have alread 
been cited by Mr. Baldwin and 
colleagues in the British House. - 
Five different industries are af- 
fected by the statement made at the 
opening of the British parliament b 
Sir Philip Cunliffe-Lister, presiden 
of the Board of Trade. They include 
wrapping and packing paper; brooms 
and brushes, enamelled hollow ware, 
cutlery, worsted tissues, gloves, gas 
mantles, and aluminum hollow ware. 
In five of these lines, Canada is al- 
ready engaged in the 


(Continued on page be — 


Wages Settling Down 
To a Pre-war Basis 


LONDON.—That real wages every- 


where appear to be settling down to” 


post war equilibrium positions not 
far removed from those in pre-war 
days, it is the conclusion resul 
from a clos: analysis of the indus 
situation throughout the world made 
ae the Federation of British Indus- 
ries, 
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Benefit by Preference 


Can- 
that 


of z 


including 


Baldwin has previously made known 
his intention of coupling his adoption : 


the Empire, and this means materia] _ 


advantages to Canadian manufactur- _ 
ers in several lines, if duties are put 
roducts in all - 
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he Business 


Outlook in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financia] Post. 


who will act as manager of the Toronto 
| office; Major R. R. Carr-Harris, of To- 
MAKE RECORD FOR and E. K. Halback, all of New York. 
PROFITS IN U.S.| 4 C*nadian Froducts 
; Dinner Served in London 
° lhe -j|a further impetus when the Honorable 
High a pager, “a Fe P. C. Larkin, High Commissioner for 
pec ° at the Hotel Cecil, given to the London 
Press and the Provision Trade, where 
1 nard Ayres of the Cleve-| Upwards of two hundred guests attended. 
ee poekoaiey, recognized | They enjoyed a dinner composed of ox- 
banking expert and economist, makes/ 20 peas, bacon, chicken, cheese, but- 
the following observations relative to ter, bread, Bee cream, maple syrup, apples, 
“Tt j ing entirely probable,” the | each guest was presented with a suitable 
* ey ioe buauaes in general the seneer to be taken to his home, and 
w 
i peace-time year in the| butter, ham, bacon, njaple syrup, maple 
eer df American business. sugar, and an assortment of jams and 
meral business will be good and very 
food during the rest of this year. THE LUNENBURG CATCH 
u < LUNENBURG.—The Lunenburg Grand 
business will an during the early! panks fishing fleet of seventy vensela has 
months of 1926. completed its season’s work with a catch 
son for doubting whether business can/ 3505 ‘quintals per vessel, the largest 
continue to be equally good during all| 240), per vessel on record, eesordine to 


I | LIS ronto; William Von Rath, Doctor R. Hutz, 
LONDON.—Empire trading received 
Canada, presided at a Canadian dinner 
of 1926 
food products from Canada were served. 
tail and corn soup, frozen salmon, fillet 
next year’s business prospects: pears, cigars and cigarettes. In addition, 
says, > ; 
profits of 1925 will be larger than those contained samples of honey, cheese, 
“There can now be no real doubt that | apples. 
“There is equally little doubt that good 
“There does appear to be genuine rea-! o¢ 245,373 quintals, an average catch of 
of next year. figures made public. 


“This period of prosperity,” the Colonel 
ieiaina. “hoe been largely based on the 


GASOLINE CONSUMED 
EXPANDS ENORMOUSLY 


Canada Stands Second in Per 
Capita and Fourth in Actual 
Consumption 


Canada stands second in per cap- 
ita consumption of gasoline, which 
has been expanding at an amazing 
rate during recent, years. According 
to an interesting summary of the in- 
dustry made by the United States 
Department of Commerce, American 
production has grown from about 1,- 
500,000,000 gallons in 1914 to 8,950,- 
000,000 gallons in 1924, This is an 
increase of 500 ner cent. in the de- 


cade. 

Great Britain, the second largest 
consumer of gasoline, requires annu- 
ally a quantity equal to only about 
7 per cent, of the American demand, 
while the total annual consumption 
in China is equivalent to about eight 
hours’ supply in the United States— 
these two comparisons giving a good 
idea of the relative importance of 


extraordinary, building boontry for four|F OREIGN TRADE OPPORTUNITIES — No. 10 


been under wa 
i aa It has m greatly helped along 
y the ample supply of easy credit that 


the United States in the world gaso- 
line industry. 
Besides the United States, those 
countries manufacturing gasoline 
from locally produced crude petrole- 
um in sufficient quantities to supply 
all or a large part of the domestic 
demand and leave a surplus for ex- 
port are Mexico, Peru, and Trinidad, 
in the Western Hemisphere; Russia, 
Poland, and Rumania, in Europe; and 
India, Persia, the Dutch East Indies, 
and British Borneo, in Asia. 
Countries producing gasoline from 
domestic crude oil in sufficient quan- 
tities to supply a part of the local re- 
quirements but without a supply 
available for export to any extent, 
include Ecuador, Argentina, and 
Japan, and to a lesser degree (in 
proportion to consumption) France, 
Italy, Canada, and Czcho-Slovakia. 
The consumption of gasoline in 
European countries during 1924 
probably reached a total of approxi- 
mately 1,300,000,000 gallons, a quan- 
tity equivalent to a little less than 
17 per cent. of the consumption in 
the United States during that year. 
The following table shows this con- 
sumption in some of the larger coun- 


tries: 
Motor Per Capita 
Consumption Vehicle Cons’ption 
Gallons Registration Gallons 
U.S., 1924 .. 4,780,625,085 17,880,000 
Can., 1923-24 260,252,000 
U. K., 1924.. 549,600,000 
Germ., 1923 . ~ 43,704,000 
Fr., 1924 ... 297,234,000 
Italy, 1923 .. 49,226,700 160, , 
Rus., 1923-24 14,750,000 15,000 0.16 
The United States exported nearly 
860,000,000 gallons of gasoline to 


Europe in 1924, and the balance of 


the demand was met in large part 


Making Notable Recovery 
from Russia, Poland, and Rumania. 
Real estate booms are under way in so 


I taly in Industry and Trade |” 
many cities that they are almost general, - . onae ° 
and that they attract.but little attention | Productive Nation of Forty Million People Needing Our Cc AN ADIAN BANK 


because they are accepted as normal and 


has been available during the past two 
rs. At present, building construction 
i aaiag? forward in tremendous volume. 
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because they are eclipsed by the super- 
boom in Florida. 


“Sometime in the future, building must} taly is one of those countries with 
slow down. When that happens, real che whom our trade is exceedingly lop- 


i lso. If . § 
ee beens : a sealiy build | sided, and the advafitage is in favor 


Products Presents Big Opportunities 


- 


* > 


next year all the cars they are now plan-| of Canada. Last year we sold to Italy|~ ~ 


ning to build, that industry will surely | $14,139,375 worth of goods, while our 
over-supply its market. Sometime in the/ purchases from Italy amounted to 
ture, stock prices will stop advancing | only $1,926,138. 

begin to decline, and some of them Italy’ : 

down a long way. Some time the taly’s er since the war has 

of expanding retail sales of| been more rapid than that of most 

all sorts of goods by selling on easy part-| other European countries. With a 

payments, will _and pass 4 population of nearly forty million 

limits of its usefulness. The time will! people, and a very productive country, 


come when even the Florida boom will) ;, 1) presents tremendous market pos-|» -= 


vothese a some of the reasons why it| Sibilites. Although Italy is a large 
does not seem clear that business during} Wheat producing country, she pur- 
all of 1926 promises to be as good as it chases from us large quantities of 
is in the closing quarter of 1925. It is} this product each year. Last fiscal 
probable that all the developments mel year the total was more than ten 
tioned es tare a Saas fo ast million dollars. The next important 
~in suft ently close sequence so that they Canadian product purchased by Italy 
may in some degree overlap and inter- | !5 dried cod fish of which last year’s 
mingle. It seems as though that might} sales totalled $824,000. Other fish 
m in the latter part of 1926.” products also find a large market, 
eeeanty canned salmon, of which 

records. operations of the industry se y eee on high 
are now at about 85 per cent. of full Se wing high 
ty. standard of Canadian flour, Italians 

Pig iron prices have been advancing| have come to regard our product as 
steadily and production in October reach- | Superior, and purchase large quanti- 
ed the highest level since last April. One| ties of it each year. Last year’s com- 


reason for the price increase is the strike | mittments amounted to $566,000. 


vestited im sharp advances in the price | , Mineral products constitute another 


used as a hard coal substitute. | large source of revenue in respect to 
This ereatiy increases the production costs | exports to Italy. quantities of 
of iron.” i ge nickel, ——. as and coal 
In viewin P or re-| are purchased from us, 
mainder of 1925, the Colonel writes: i ctiink ean particularly 
_ “Profits for the final quarter = = Taking all these ¢ 
ovis chan fer the ‘iret three quareers, | it is evident that Ita y presents a wide 
" meagre : range of opportunities for Canadian 
trade. Our trade with Italy is on prac- 
despite the fact that the number of in-| tically the-same basis as that with 
seivencies elways rn at en sage e France, there being special tariff pre- 
T an nning of * new year | ference in a large range of products. 
“The prospects are that the eee In nearly all cases the Italian treaty 
tariff is materially below the general 
tariff. rates. 

Excellent facilities for transporta- 
tion of goods exist between Canada 
and Italy and a close co-operation be- 
tween Canadian and Italian banks 

: facilitates the movement of trade 
MONTREAL.—Leading importers of paper. 
dye-stuffs, intermediates and avxiliary As already indicated, our imports 


roducts were recently merged into a mil- f 
ti rom Italy are exceedingly small as 
fon dolar concern and began gperating | from ftaly are exceedingly emall gs 


of the Consolidated Dyestuff Corporation. | goods being lemons, of which we pur- 
A charter for $1,000,000 was taken out by| chased $313,000 worth. The next 
the corporation and the fact that dye-| largest item was hats. Other fairly 
stuffs to the value of over $600,000 were! jarge classes of goods bought from 
taken over from the component compérc| Italy include olive oil, nuts, canned 


indicati f the size of the 
as Ges ae — oe © vegetables, and cheese. In practically 


The following are the constituent com-| all of these lines we buy more or less 
panies of the new corporation. Canada| specialized products. Italy is an im- 
petaes end. Casuiiorte, sett Dat ot Se. portant source for materials which 

‘oronto; Grasselli Dyes ept. of To- if fj ‘ : 
ronto; Kuttroff, Pickhardt & Co.; Mc- > Thong difficulty in securing else- 
Arthur, Irwin, Limited; Pollock Bros. & M a 
Co., Limited; Rubinovitch & Haskell, Lim- aterial progress has been made 
ited. towards a re-organization of the rail- 

The last four companies are all of | way system and services, and general 
Montreal, ead their dyestuff departments | industrial improvement. Italy has a 
_~ only are taken over. : constantly increasing population, and 

mi itred Pollack is the president of the] , productive soeutaiin. z 


new concern, John Irwin is vice-president . . 
and Gustav Stoecker is pennthed demaae- The Italians were among the first 
= to get seriously to work after the war 


Directors are as follows: Otto Palm,| and consequently have been able to 


take their place in world trade more 
Canadian Conditions 


1925 1924 
77,370 69,422 + 11.5% 
2,507,839 2,503,245 +0.1% 


143,934,336  87,808,309+4-63.9% 


1925 1924 
9,591,719 11,288,610—14.6% 


Bank Clearings—October— 


1925 1924 
$1,671,835,417 $%1,730,954,872— 3.4% 
Savings Deposite—Chart. Banks— 


1924 
Sept. $1,268,554,097 $1,177,428,458+ 7.7% 
Current Leans—By Banks— 
1 


925 1924 
September 903,717,736 956,744,562— 5.5% 
Net Dominion rare 31— 

1 


1924 
2,360,022,809  2,376,349,075— 0.6% 
ee 1, Nor. Winnipeg— 


1924 
Nov. 16, $1.37 Nov. (Av.) $1.64 
Railway Earnings— . 
- 9 Months— 1925 1924 
P. B. $124,674,088 $129,358,698— 3.6% 
Exp. 108,038,167  108,912,816— 5.3% 
20,445,8824 5.8% 
i 172,484,625— 1.8% 
166,408,805— 5.6% 
6,075,820-+102.8% 


promptly than many other European 
=. 

The unit of circulation of Italy is 
the lira which has the same value as 
the French and Belgian franc, namely, 
19.3 cents. Italy’s currency has been 
very badly depreciated since the war, 
fluctuating usually with the French 
franc. At the present time the lira 
is quoted at slightly over four cents. 
While there is a general expectation 
that these currencies will some time 
recover, there is also an impression 
that it will some day be necessary to 
convert them probably somewhere 
above present levels. Italy’s finan- 
cial situation has improved materially 
and her bonds are well regarded in the 
world markets. With every facility for 
increasing our trade and with special 
preferences which facilitate the pro- 
motion of this trade, there is every 
reason to expect a material improve- 
ment year by year. 
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Toronto Stock Exchange 
‘Montreal Stock Exchange 


21 JORDAN STREET - 


a Redeem Your 
WAR LOAN BONDS 


(MATURING DECEMBER 1ST, 1925) 


TORONTO 


WITHOUT CHARGE AT ANY BRANCH OF 


K2 TORONTO. 


INCORPORATED 1855 


PAYMENT WILL BE MADE IN CASH OR 
PLACED TO YOUR CREDIT AS DESIRED 


When Travelling 


fe ee 
provide a safe and convenient 
method of carrying money when 
travelling, and its Money Orders a 
safe and convenient method of re. 
mitting small sums. 


Beanches in all Important Centres in Canada 


Bank of Montell 


Established 1817 74 


Foreign Exchange 


Our private wire between Toronto, Mont- 
real and New York keeps us in close touch 
with the fluctuations in foreign exchange, 
and enables us to quote the most favorable 
rates to our clients. 


THE BANK OF 
NOVA SCOTIA 


A 
Established 1832 fas 


Capital, $10,000,000. Reserve, $19,500,000 "ia , 


Total Resources, $230,000,000 


E. R.. C. CLARKSON & SONS 


TORONTO - 
16 WELLINGTON STREET WEST — 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN - 
HEAD OFFICE e WEYBURN, SASK. 
DIRECTORS:—<Alex. Pres Minn.; Jos. Mer- 
fr Vice-Pres. Ween’! Sisk; J, A. Wey a Bask; 

McKinnon, ~ eyburn, Susk.; H. O. yar 


Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 
URING the poet years we have appraised 
some FIVE HOUSAND properties, al] wit in the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 
Correspondence Invited 


Head Office - 364 University St. - Montreal 
Royal Bank Building NEW YORK 
TORONTO Equitable Building 
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ge7¢ Guardians 
eo" of Commerce 


TC romote saving—to foster 
industry and the development 
of reaps resources—to guide and 
assist the progress of growing con- 
cerns, large and small—in short, to 
act as the mentors and guardians of 
the Nation's commerce and busi 
ness—this is the function of a 
Bank. 

The Imperial Bank of Canada was 
founded artis 1 ago by ae = 
alread importan in 
devdaniniak of Canada. The iti 
which they handed on, and which is 
strongly developed within the institu- 
tion today, is that care must accompany 
development and sound growth is more 
desirable than great size. 
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Capital and Reserve 
$14,500,000.00 


Total Assets 
$115,619,838.00 


IMPERIAL BANK 


OF CANADA 


nan ore me a 
A. E. PHIPPS, General Manager. 6 
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Toronto 
Sir John Aird’s State 
At the annual meeting o 
adian Bankers’ Association 
Sir John Aird, the retiring 
referring to the advance ii 
of the bank shares, quote 
interesting editorial in ‘ 
Economist: 


“Another recent point of 
connection with Canadian b 
steady and persistent advance 
tations for their shares on 
dian stock exchanges, due, it 

artly to American and foe 

uying. The return of 
favor is an indication of a 
? vival of confidence. For a 
* period, Canadian banks suff 
“ eyes of investors from thei 
of a place in the arena of } 
cussion, and from the reperc 
_ number of unfortunate incid 
nection with minor institut! 
these disturbances, the 
ing public appear to be resto1 
banking houses, the 
and confidence which € 


serve,” 
Reduced Costs a F: 
Under all the circum 
would seem that a retur 
dence in the banks and eff 
agement looking to a re 
costs have been more imp 
tors in relation to the adv 
Price of bank shares than 
provement in earnings exp 
to the present time. This 
in the fact that current lo: 
ada are some $365,000,00( 
savings deposits in Canad 
the period of expansion p 
war, the loans were at tim 
as $280,000,000 greater th: 
The deposits themselves 
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Comparative Record of Listed Bank Stocks 
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and Other Things 


business conditions th out High High atthe atthe at th tt 
country, it is timely at this sea- B ke pri since July endof-endof end of te a a 
anks 1910 Date 1914 19 { Present 
prior to the appearance of the mmerce... . . 237 May 1911 205% -sie 1920, 1921 1922 1923 1924 Price 
gunual reports, to review the posi- Dominion. . . . . 242 Jan. 1913 230°" 208 Te = 191% 184% 198 229% 
‘fionsof the various chartered bank- aa. Nationale 180 Aug. 1912 151 143 153 rr 191 182 «190s 212 
institutions from the standpoint Merial no tiy ou 1912 218 203 188 174 
af the shareholder and investor on Move Beaiig’”° ase oat. 1925 235 216 196 215 231 
the one hand, and the whole business | Royal......': 25534 Oct. 1925 sen 300280 252255 
gommunity on the other. The annual Standard.....: 2 o a 1912 320 314 193 200 206 3. 
statements of the a ne ~ Gosente sedeees 217 be Det. 1925 212 194 182 188 iss 
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. the high executives are closely fol- ‘ 
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_ and other business men and investors July a 
_ gs providing a barometer with which a 1914 Hew 
to gauge conditions and in this con- Cnn a Div Price Yield Div. Price Yield 
; oh the accompanying compara- elie” : +3 206 % 5.85 10+2 188 6.38 
five statistics covering developments | Can. Nationale. 9 +4 6.c8 : 2025.94 
a since before the war will be of great amperial......, 218 5 50 2 oo. 6.3 
Montreal 10 81 
value. on 10+2 235 §.20 10+2 210 6.66 
Since the first of the year nine Moyal. +++. 12 223 2g 38 i: a. gee 
& ‘ | Standard...... 220 5.90 13 2 ; 
‘pank stocks listed on the Canadian} roronto.:*!:': 1l+1 212 © 6.66 11 ae 
























































exchanges have advanced an 
average of nearly twenty points. This 
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bank shares and other shares, but | Commeree....... lu¢2 “to42 We” Tet “ett i241 
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1913 Reports 1924 Reports 
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cen Tinie sction of the gov. | nove. beets scsssccssc0ses cuvuwe = Hvalnia = Ayowlud = Tv.aattxs 
IS. cased abs awouw s ,vu¥, 000 631,81 ,VUU, ,52z,' 
‘mment may be more assumed than Ri cui conn axiedwans 11,600,000 13,615,119 20,400,000 21,543,800 
‘ ‘ Then, too, there has been the NE: cs és ddedatankenus Soevees oeerars euvlece Fier tis 
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tanti ividends have been ad- Since absorbed..........-.. 90,654,671 26,188,197 _teeerse lt __ttseset 
vanced to > ls, while still an- $114,082,255 $119,760,524 $124, 164,660 $132,813,600 
ae probable factor has been the 114,082,255 124,164,660 
tendency on the part of conservative yy oh le eS Ses EL RR es orem 
; 233,842,779 256,978,260 
speculators to change from the indus- ince Absorbed — $ 2, $ . 
trial stocks to something more stable, .. m. Eee bb id phiye whe aes $4,966,666 $0,128,370 
: : : NOGRIED ce Vass Sdee0¥'s ,000, »48z,647 
as the rices of the industrials have) \°CrOwn.......... 0.22.2 2,811,804 42z,276 
been bid up. “a panes MG LiSehacceseas’ nike 4,008,000 4,952,759 
ch pcoe 6 e.cededs hs 2,727, 1,881,967 , 
Jan.2 Pres. Div. Yield} Merchants................. 7,000, u00 7,248,134 
cel aen 197 3% 1241 6.82 | Hamilton.................. 3,000,000 $,751,181 
Can, Nationale 150 158 10 eer rr 1,944,998 778,982 
ion .. 198 215% 12+1 6.04 | Nationale................. 2,000,000 1,762,299 
i ss 190 SOE SE, SEER Cc cabin ticnciegevncs 1,184,852 387,982 
Montreal .. .... 5 60 988 1248 688 fl eee eine 
Nova 283016 6.02 $30,534,671 $26,188,797 
WERE “52. occcee 227% 250 1242 6.60 | ————— 
Standard ... ... 171 194 12 6.18 t—Includes reserve. xx—defunct. *Also Molsons and Union. 
Toronto ... .... 196% 217. 12 6.52 


to 
Sir John Aird’s Statement 


At the annual meeting of the Can- 
adian Bankers’ Association last week, 
Sir John Aird, the retiring president, 
referring to the advance in the price 
of the bank shares, quoted from an 
interesting editorial in the London 
Economist: ' 

“Another recent point of interest in 
connection with Canadian banks is the 
steady and persistent advance in the quo- 
tations for their shares on the Cana- 
dian stock exchanges, due, it is reported, 

rtly to American and partly to local 

ying. The return of these shares to 
favor is an indication of a welcome re- 
vival of confidence. For a considerable 
period, Canadian banks suffered in the 
eyes of investors from their occupation 
of @ place in the arena of political dis- 
cussion, and from the repercussions of a 
number of unfortunate incidents in con- 
nection with minor institutions. After 
these disturbances, the Canadian invest 
ing public appear to be restoring to their 
g@ houses, the degree of attention 
and confidence which they certainly de- 
serve,” 
Reduced Costs a Factor 


Under all the circumstances it 
Would seem that a return of confi- 
dence in the banks and efficient man- 
agement looking to a reduction of 
costs have been more important fac- 
tors in relation to the advance in the 
Price of bank shares than actual im- 
provement in earnings experienced up 
to the present time. This is indicated 
in the fact that current loans in Can- 

are some $365,000,000 less than 
Savings deposits jn Canada, while in 
the period of expansion prior to the 
War, the loans were at times as much 
88 $280,000,000 greater than deposits. 


this time, 


sary to watch their 
ousiness very closely. 


for services rendered. 


deposits. The present situation is 
that the banks have plenty of money 
for loaning purposes, and good 
loans are being sought in all directions. 
Certainly the situation is one in 
which any improvement in business 
warranted by general conditions 
should not want for banking accom- 
modation, 

There is recurrent talk of further 
bank amalgamations, and it is gener- 
ally believed that eventually there 
will be steps taken in this direction, 
but for the time being there appears 
to be nothing definite in this connec- 
tion. The whole trend of the gitua- 
tion, and the efforts being made look- 
ing to a reduction of overhead costs, 
favor the bigger banks, and if con- 
solidation can be made to advantage, 
they are to be anticipated, 


Fir Seeds to U. Kingdom 
VANCOUVER.—For several years reg- 
ular shipments of quantities of Douglas 
Fir seeds have been shipped to the United 
Kingdom from here for reforestation pur- 
poses and the success attained is said to 
be very gratifying. Now there are seeds 


e deposits themselves have, of| of the famous Airplane Sitka spruce be- ' New York Federal] Reserve Board. 
How Bank Profits Have Been Distributed 
Name Balance Profits Total Dividends Taxes Add to Rest Premises Pensions Balance 
an er 
Commerce... . 2,367,588 $3,424,722 $5,792,310 $2,550,000 $450,000 $150,000  ...... *$1,424,230 $1,218,080 
Gan. Nationale..." || 9703965 - 37,083 976,741 475,000 SR shukee ne keas 150,000 247,991 
Dominion. ...... 22.2: 825,375 1,144,082 1,169,457 780,000 169,882 ...... 75,000 45,000 900,124 
MRCS 20... cat ess 1,033,833 1,107,889 2,141,723 10,000 SG sas Sane eos mow cen 42,500 1,039,228 
{Molsons. 34.858 577,544 712,402 480,000 RNS sete eee epee 37,130 138/272 
Montreal... 659,582 4,454,504 5,114,086 3,815,000 SUED ons pene 196000... : 761,586 
Rove Beotia. - 2.32... 252,695 2,110,028 2,362,723 1,600,000 100,000 si«“=ta‘tst 250,000 75,000 387,728 
SOON. boise one scot 26,04 403,330 429,371 270,000 SReee hos) Rewenc 75,302 10,000 22,738 
MGG..<.. ss ce. 1,085,830 38,878,976 4,964,806 2,856, ee cake. 400,000 100,000 1,143,806 
ry ee 215,661 688, 4,3 488,234 90,000 150,000 Six‘ ss. 25,000 151,110 
Soc) core. 1,170,911 968,204 2,139,115 600,000 100,000 Sis... ., 150,000 50,000 1,239,115 
Meta ss den veces 317,074 911,942  1,229,01 640,000 134,582  **100,000 25,000 10,000 319,434 
Nias 5 2tb0 case 15,108 46,601 61, 26,228 Oe. savkse meee Sern o- » 20527 
$8,344,214 $20,453,588 $28,797,808 $16,490,462 $2,296,609 $400,000 $1,107,241 $1,908,860 $7,584,729 
COMPARED WITH PREVIOUS YEARS 
1923. 30,000 $1,425,000 $705 

RE A Re 7,913,105 $20,816,881 $28,729,990 $15,310,778 $2,395,823 $630, 7425, $705,341 $8,263,047 
i922 Miihtacsosecclcee oH B64 736 L877 368 *30'182/ 766 15,448,404 2,259,912 6,416, ,950,000 751,341 8,108,095 
RUE sbasc-s.-5 ca90 9,129,881 23,809,806 34,339,225 16,600,587 1,708,785 8,816,885 2,135,000 938,186 9,144,772 
Biss +s.-55-.5.5... 9'065.775 25,413,340 36,918,271 ° 15,902,801 1,683,994 6,766,115 2,445,000 1,020,034 9,199,888 
BEG 3 << 05055205 8,348,989 21,018,237 36,238,742 18,615,604 1,189,688 8,295,000 = 1,965,000 = 2,116,514 + — 9,067,069 
MNES >> ecncs cones 7,726,764 19,068,122 27,881,804 11,974,148 988,776 2,786,710 2,284,009 += 1,074%)819 + — 8,028,846 


“Includes $750, ; d fo exchange 
tsi ae Sit pe.o0e a for aonrortetionns $500,000 to eae British an _ 


tMaximum price Nov. 5, or last price previous to that date. 


‘Record of Bank Dividends Since 


Investments of Stock Holders 





course, shown. marked expansion in 


Une result of this situation has been 
that the banks have found it neces- 
costs of doing 
There has 
been a general tendency to enforce 
the nominal charge in the case of ac- 
counts with small balances, and in 
other ways to make customers pay 
Also there 
has been a change in the branch bank 
policy of concentrating on savings 






ended June, 1919. tBank absorbed. ttDefunct. 








ing sent from the Queen Charlotte Is- 
lands to England. The finest spruce of 
this species in the world is on Queen 
Charlotte Islands. Hundreds of sacks of 
cones from the Queen Charlotte Islands 
are being received at the seed extraction 
plant at New Westminster for prepara- 
tion for shipment to England. 


























Money Supply a 
Factor in World Trade 


LONDON.—Improvement in world 
trade is forecast in the quarterly 
business summary of the Federation 
of British industries. 


There are fairly definite signs that the 
lull in world trade which, in accordance 
with our previous forecast, prevailed 
throughout the last quarter is coming to 
an end, and that a new period of ex- 
panding trade is about to begin. This 
movement, which is primarily seasonal 
in character, received considerable en- 
couragement from the change over to a 
policy of cheap money and plentiful 
credit which occurred in August, followed 
by a subsequent further reduction of the 
bank rate on October ist. If some of- 
ficial assurance could be obtained that 
the present monetary policy is to be 
persisted in, this movement might easily 
reach substantial dimensions, especially 
if the inflationary tendencies already at 
work in America remain unchecked. Un- 
fortunately the recent weakness in our 
exchange, coupled with the heavy out- 
flow of gold, amounting to- nearly £7,- 
000,000 during the first three weeks of 
this month, introduces the possibility of 
a reversion to a higher bank rate during 
the next few weeks; but such a change 
would imply miscalculation. Much will 
also depend on the policy pursued by the 



























and investments and existing rates. ~ 
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BIG DIVIDENDS 


are certain to those who will in- 
vest a small amount in any one 
of Three Home Study Courses 
offered by us to workers. 


(1) Higher Accounting. 
(2) Practical Economics. 


(3) Exporting from Canada. 
Particulars cheerfully sent on re- 
Limited, 
Dept. P, 46 Bloor W., Toronto 5. 


Shaw Schools, 





DUNGAN and BELL 


Barristers and Solicitors. 


. Lewis Duncan’ UH. Brooke Bell 


Lewts Duncan, Author of “The 


Lew and Practice of Bank- 
ruptoy in Canada.” 


Nada ae ra, Mn” 
itey”’ 
Torente, Canada. Terente. 





When Remitting 
BUY 


EXPRESS 


Charles, Harding & Company 


Financial Agents 


Mortgages, Valuations, Insur> 
ance, Management, Real Estate 


Metropolitan Building, 
















PATENTS 
and Trademarks 
Send for booklet 


FETHERSTONHAUGH & CO. 
15 Elgin Street - 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


83 TORONTO 





Capital $1,000,000 Reserve $350,000 


At your service 


with your every trust 


company need 
STRENGTH—SECURITY 
EXPERIENCE 


Th 


Eastern Trust 


COMPANY 
Head Office—Halifax, N.S. 


St. John, N.B. St. John’s, Nfid. 


Charlottetown, P.E.I. 


MONTREAL—138 St. James St 





“We go on forever.” 






CANADIAN NATIONAL 






MAIN 1062 


Ottawa 























To Send Money 


use the Money Orders 
sold at all branches of this 
Bank. 


They are safe, cheap and 
convenient, and are 
readily cashed in all parts 
of the world. 33 


THE CANADIAN BANK — 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 


OYA _ Regular Sailings 
R «, From HALIFAX 
MA | semmuon a 


BARBADOS 
St Kitts ST VINCENT 
ANTIGUA GRENADA 
MONTSERRAT ‘TRINIDAD 
DOMINICA DEMERARA 


BERMUDA 


Ask your local ticket agent for 
dates and passenger rates, or write 


COMPANY ORGANIZATION & INCORPORATION 


Commercial and Industrial Investigations, Analysis and Reports 


An invaluable service during the entire period of organization and capital raising. 
“Consultations with Specialists effect economies in time and in dollars.” 


MORTON WALKER MORTON & COMPANY 
305-6-7 New Birks Building, Montreal 










ATLANTIC CITY 


will make your holidays happy days — wintef or summer, 
spring or fall. On the Beach and the Boardwalk In the 
very centre of things. American Plan only; always open. 
Illustrated folder and rates on request. 


LEEDS and LIPPINCOTT COMPANY 










MAPLE LEAF 
Anti-Freeze 


By usieg “Maple Leaf” Anti-Procas ond wates be peaged pu0e 


portions you can avoid 


draining your radiator every night, 


prevent the radiator on your car from freezing, and a 
worrying about your car while parked at theatre or club. 


Mixtures of “Maple Leaf** Anti-Freeze and water can be 
accurately tested for freezing point with the **Alco-Meter 
thereby removing all uncertainty and worry. 


er ie 
“MAPLE LEAF ANTI-FREEZE” 


Sold in all first-Class Garages, Service 


Keep a 5 gallon can handy in your own Garage 


CANADIAN INDUSTRIAL 
ALCOHOL CO., LIMITED 





and Filling Stations. 


Distributing Warehouses: 
MONTREAL — CORBYVILLE 
TORONTO — WINNIPEG 
VANCOUVER 
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a °4,2° : = : 6“ 7 which has been needed for some years, @ 
The Securities Markets |“PAINT” EARNED | risus Sst tchsine’g'n'etee| DEVELOPING THE EMPIRE OF THE NORTH 
8.79 PER CENT.; _| of,:00 company, ot Montrstaite at that rae oe 
ARE WE IN BEAR ete ane Pthusiem is’ unborsdes| QUTLOOK BRIGHT |?" ” [ella a a 
MARKET OR ONLY | preternzt io tates them ‘until after the _— O’Keefe’s Brewery Will ge aS: ZARB pogan in Small W 
talied to declare them'for tas jorfons|GTOSS Slightly Lower, But Develop Export Trade oe ts oent MB iins Spread Roots ' 
SHARP REACTION? this year. This fact has a tendency to Net Shows an O’Keefe Brewing is to operate un- . 4 Ba 


support the market now, and it will tend der Dominion charter. The com- 

ee to weaken it in January if no downward Increase oe : bl : ll en ferri 
* turn comes before then. i pany experienced trouble in collec- . ® ae ONTREAL.—Referring 
Business Good and Easy] ii sow tron'there dees finally comes From Our Own Convespendent, tions and wants to develop an export Transforming a Wilderness ~ 9 MONT the industry cor 
Money Favors Further | general attempt to rescue paper profits] MONTREAL—The annual finan-| tTade, which was difficult while oper- : ; 5 Empire Steel 
the results wills be spectacular. - wrij.| ating under am Ontario provincial n f l n : : = a slow growing | 

cial statement of the Sherwin-Wil tha 
Advance, But— liams Company of Canada, which was charter. Sir Henry Pellatt is quoted ‘ : ‘ i 


as saying that something new in io . an. , views its histc 
NEWSPRINT OUTPUT er anion es = beer egislation is essential, oer goo ha _— By a 1 oa ee oon nd _ a company, re 
MAKES NEW RECORD | showed a slight drop in the gross| Wise every brewing concern in the a 5 " slow growing tree is th 
: : rovince must go out of business, wilderness into vast productive areas. > ae a ith the strong 
earnings for the year. Otherwise, ow Of the thinns @hich hee bit the P 4 SB and the one with the stro 


- - : : 4o weather the ga 
Week of Nov. 18 te But Demand Continues to Keep ae ae ar tae on brewer more than anything else, has Few of those who have not been in the North can reali — page of strength, an 


Week of Nov. 11 85.5 Abreast of Available as during the preceding year. been the issue of 30,000 or more free the change that has taken place. The fine modern towg of comfort to those who live i 


Mth. of Nov. "24 731 67.9 Supply The gross earnings were lower by licenses in the province, to, indWvid- with their broad paved streets, their schools and churches! Echo industry to ened 
000 i A . i : ini on eae e ; 

Evidence of a__ statistical nature stion charges, wore, lower also? this drinkers are making, their own strong po Par bemnesk Sahaetiuaand pesca v3 és: °° Soa, me " veep ont ‘t 

Following the adjustment of the| prepared by the News Print Service| ‘eSulted in net earnings available for beer, because 4.4 does not satisfy eam oF Proeperitye antil Py became strong and 


es of some of the stocks/ Bureau of New York, i ion| Common stock of $351,727, as com- them any more than 2.5 did. ° . . : its roots widely and d 
wiih: pry penaad the recent specu-/| with its cement dan tke 5 pared with $329,038 in 1924. This was one > oe Svea Waaes = erry - dustrial er —_ ee spree athered storms that 1 
lative movement on the exchanges,| tober, seems to bear out the opinion| ‘he equivalent of 88 per cent., as| Brazil’s Rainy Season scabs ty Sega Reise tpat ater thst ety bea  Ghattered one of. younger @ 
that a marked change in the news-|Compared with 8.2 per cent, earned N Cl at Hand North. The other basic industries being develope grow It provides a comfor 
print industry has taken place dur-|°% the common last year. ow \1086 there owe their success largely to the economy and,¢ : ood for a multitu . <n 
ing the last few weeks, in the mat-| The working capital position of the| Brazilian Traction shares showed an pendability of hydro-electric power. 7 It was planted by the ‘ene 


ing in price this week, due to the ee jation, an English com 
ter of consumption as related to pro-|¢ompany has ig Bn ge Me pope weakness which developed in the price Be ower. the lease of all t 


i relationshi: ; i ° fr the Dul 
and arrive at a proper —- Two facts are apparent from the stands at 789,645, being an increase ok sees, Seerg Sonne oe ote eid = NESBITT, THOMSON & COMP 5 in Move cone rs ; 
LIMITED 


. s ed t6 mine coal 

between security values and statistics referred to, namely, that,|°f Some $175,000 from 1924. be becoming brighter, but the important # os fo Cape Breton- about 
tions and prospects. However, | 9) i . hom “| In previous years, the has f t will . . % cc ive 8 . By the aid of the 
= Canadian at ig my so go ite history not charged to dopvediition “the full be the ak a ~ Tolagt algones wtaal 305-7 Bank of Hamilton Building, TORONTO aa “Which “_ ere the assoc: 
demands from Canadian mills exceed.|#™mount allowable under the Income | usually comes in December. During the Montreal Winnipeg - ~~ gble to lay a good-foundati 
ed total production by more than 2,- Tax Act, consequently the manage-| past year, there was considerable drought -‘§uild up a more stable busi 
400 tons. Corresponding figures ment deemed it advisable after pay- and earnings suffered as a result of the ac might have = a x: 
with regard to the industry in the| img its dividends to deduct this year | "°°esity to use steam power. , po aemecie’ toe by am inde 
United States show that shi from the income account a further ° < edad stages. When the tim 
from mills in that country exceeded|®™mount of ,000 for depreciation, | U.F.O. Handles a Big — 7 = l the monopoly to be termina 


production by practically 7,000 tons Few Balance Sheet Changes Volume of Business ; 4 WP co = eal ee a ral interest, the associat: 
the’ other words, newsprint stocks at} There are few changes on the bal-| During the past eleven months the dattticcait’ Sanit me J ' ——— firmly ees ah ‘fo 

e mills in both countries are re-|ance sheet of importance. Due to the | United Farmers Co-Operative Company, ic —— Se | hatlishment of rival compa 
duced by almost 10,000 tons. special allowance for depreciation,| Toronto, has handled live stock to the = B sestablis 


f ¢ pare > | were able to acquire mining 
In connection with the Canadian|the company’s surplus is lower yy ie Ce cae bee ail i < enter the field. By this time 


output for the month it is particular-| some $80,000, but, on the other ha eggs. in addition, the seed and feed de- a larger demand for coal and 


ly interesting that for the first time|the depreciation reserve has been in- t di d of 3,500,000 ds of -Newfoun lan rm Rail tunities for @ larger di 
in the history of the industry, Can-|creased by $298,734. Other. balance | flour, besides seed and feed grains and dland Gove ment ee ae ee 
adian output exceeded that of the/| sheet changes are but slight, many car loads of hay, straw, potatoes Announcing the Introduction of Our New oi Bich waa given to enterpri 
—— pig a ae arene A comparison _ of + meee eases "the co included 8,000,000 “Caribou” on Service Between North Sydney, - . time brought difficulties in 
te Oetaber Bi the Unied Shee nn | years gear ie Tne eee ee | sounds of banger fine Tiowwe foat'et| | ___ N.S. and Port Aux Basques, Nild BBs want of tet 


duction is less than 8,000 tons in ad-|ital position of the company during ee is ar lone, onan REL NS 
ce of that in C ja. th tt ; addition quantities. of shingles, posts, ap ke rs ; e 
oR tel ea aa ati ries ow ideally suited to serve the: States was lost and for a ti! 


countries will probably end the year]. 1924 1923 “ ‘ } roots 
Earnings .. . $ 907,239 $ 968,115 $1,073,607 ‘ ie : sa ¢ i hinderesy Uy ee 
ae ee tees Deprecition . 188860" t08e0s geese | National Cement Co. aes | requirements of this Service: were firml — aanatt a 
tic statements in Canadian news.| Balance. .. 178388 165,512 990,07 Operates Machinery hes AY: | the “Caribou” offers to the 7,5 Saceele we 
print circles, practically all of the| °°"! im -:- _119.997 122,670 124.781 be < ans “| ¢| Travelling Public every lux» FA. @ Dominion Coal Form: 
igger mills have already disposed| Balance .. .. 653,302 642,942 865,207 | _ MONTREAL.—This week the National 2 wm ee «fury of modern 7 8 - __ These came with the format 
of their output for the coming year,| 7° ‘* sect. :: 54.193 63,579 74,868 | Cement Company is to begin operations MARE oe oy Uy ee ne " Do ‘nie ; Coal Co. in.1893 wh 
aad te more thin ens it a a ee a ge at its plant in Montreal All the , ee i | tion equipment. ae Eaieanios ° rating in the S 
t certain manufacturers|Pfd. dive. .... 240.276 239,760 230,760 | punchinery eek nets ae ee ; Steamer leaves North Syd- Breton field _were comer 
are endeavoring to arrange to buy Balance .. .. 358,924 389.613 650.679 | °Tder to ensure that all the components . hs : t 8 Tuesdays, ME tas most ix portent miney Wet 
from others in order to meet the re- . ; | are properly co-ordinated and i k i a ! ; the most important mines wer 
aan ends ee Pension fd. .. 7,197 = 10,578 = ....... a ee eee ie _ eee oa Atunene " Thursdays and Saturdays, |= poe more Se ee 
reason for the increased demand is “1¢  SSNeeD anaes ~ Sena ee peat ate ee oe a as arriving at Port aux Basques the following morning and” .. vided. Some of the less 
firstly, e “norma! in- cooleee of a there connecting with express train for all points in New- branches were lopped off so 
crease in the United States consump- 111,727 $9,088 — 310,679 cotene. Gad OF Wel vequize growth could be concentrate 
tion; ndly, to the rapidly dimin- . .. 4,008°086 3,919,001 3,628,223 | #Dout another four weeks before the pul- foundland. 


§ 
; verised rock will reach the kil = main trunk and sturdier bran 
ew imports from rope, and -sseee 4,119,763 4,008,039 3,919,002 = - : > ore 
to y, Jensons  -aibépeod 


The result was the d pe 
to the substantial exports - 200,000 


; the Low Point, Lingan and I 
Australia made possible by the Co. under which the General & 


recent trade treaty. 1 .«, 8,919,763 4,008,089 3,919,002 | } " F iceted oe ite aperedl 
mite Set te Feat fe om sv gg ease THE SHERWIN-WILLIAMS CO. of Canada, Limited fy sre aca seas 


on ee. ea Annual Report of Board of Directors for the Year Ending August 31st., 1925 at Little Glace Bay, 
Working capital $3,789,645 $3,614,997 po g ” Co. at Big Glace Bay, the Inte 
Vice-President’s Remarks TO THE SHAREHOLDERS: - dgepo . . 
W. S. Fallis, vice-president and On behalf of your Directors, I have pleasure in submitting the Balance Sheet of your Company, showing Assets and Port Morien, the Gardner an 

Comparing production during the first managing-director, in hi ks te at the close of its fiseal year, August 3st, 1926. ie and other small mines. 
ten months of 1925 with the same per- + g-director, in his remar Your Auditors, Messrs. Price, Waterhouse & Company, have made an examination of the books and accounts of the Company,” Reserve, Caledonia and Int 
iod of the preceding year, the Canadian |*®¢ Shareholders, said in part: and their certificate and report is submitted herewith. : RE na the wal . properties ‘were. improved | 
mills produced 11 per cent. more than in i to our usual — 7 of sisneseee Sas boas hin wit (ieee Some teiieneaae Ie Ssaition ‘thanete, ‘aun the oat, anew: cilowahie under _ mines were put down. The mo: 
1924, whilst the American mills made coe h and repairs . PrOF — nd Income Tax Acts had not been set up under Depreciation Reserve in all previous years, your Directors have thought it wise to 4 : of these was Dominion Nut 
only 2 per cent. more than in 1924. This n charged = oO he "uaa, eretbhen att a further provision for this purpose in the amount of $200,000.00, which has been reserved from the Surplus Account as at rust which was, and until recently 
possibly explains the strong demand for | *e um of $133,860 has been wri ° Sist, 1924. Total of Reserve for Depreciation and Renewals of Plant now stands at $1,492,141.82, as shown on the Balance Sheesh to be, the largest and most ti 
low ebb. This improvemen spot newsprint paper; the increase in ad- | *o Teserve for soeeenen. In — All inventories of raw and manufactured goods have been taken with great care, and have been priced on the basis of cost oF equipped soft ¢oal mine on 1 
continue but the country has some big vertising in the United States this au- thereto, since the full amount allowable market, whichever proved to be the lower. an nent; it tapped two importa: 
. tumn is said to be in the neighborhood | @"4¢r the Income Tax Acts had not been The spirit of personnel of the Organization continues to be of its usual high standard, and the services rendered 5 kn the Phat and. Hs 
problems to solve in order to bring of 16 - r set up reciation reserve in all Branches and Departments of the business have had their share in contributing to the results for the year, which we hope we om. 
about a return of a substantial meas- per cent.. Actual increase in pro- previous years, your directors have considered satisfactory. All reports which reach your Directors from the various Branches of the Organization throughout . spectively. Even now it only y 


ure of prosperity and it must always go" wags ae tee oe on | thought it wise to make a further pro- country are re-assuring, and we look forward to a continued advancement in the welfare of the Company. a eedence to Number One B—th 


be taken into consideration that stock| of newsorint we Gable, thows groduction | vision for this purpose in the amount of eee onter to adequately care for the expansion of the operations of the Company as well as to give additional space, which —: | mine at O’Neill’s Point. A 
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or some years, a reinforced concrete building is i f truction at the Centre Street plant of the i 
market values are more often based| States for the first ten months of the | $200,000, which has been reserved from at Montreal, which will increase the fleer space available at that plant by ‘one-third. . ee : : font ts ener aie weak 


: . | the surplus account as at August 31, 1924. The earni for the past bef. viding f iation, Inte Bonds and I Tax, ted to 3! 
Me Secoeut te = future values than seonth period’ bong saneancd with tan.| The total of the reserve for depreciation “eked been Gal SG ae allem nee $907 ney Harbor, utilizing part of 
The New York Market responding periods of preceding years: | "4 renewals of plant now stands at Reserve for Depreciation and Renewals of Plant $183,850.49 Pensions Paid 0-05 .-+1--esses Bo. This con Gene anne 


$1,492,141, as shown on the balance sheet. satovert OR NG cadndsiansectubskestevessnt 997. Provision on acct. of Inc. PAR... veces 
ichisiss dp eeeeneaaha’ eegaanic Canada All inventories of raw and manufac- Seeeleats. ca -Seapneay Mee Tae RR ee ee  Sonstes soa Bes 3 wadeek inceeen 
as to whether the recent violent pik aa oe Gasis Respectfully submitted on behalf of the Board, © WM. SHEPHERD FALLIS, 


ohm . ice. New shipping piers were co 
slump in the New York market has 120/686 120,002 alao8 of cost or" market, whichever jevvel te Montreal, November 16th, 1925. Vice-President on both harbors capable of ber 
e lower. 


ae types of coal carrying | 
ill have the effect of 134.208 262,639 The spirit of the . in- Willi imi idi panies ~ ew markets were developed 
will have the effect of correcting an] jy 128,430 The spirit of, the personnel of the or- The Sherwin-Williams Company of Canada, Limited and Subsidiary Companies: 


charging and distributing stat: 
whether it is the turn from a bull to| March igh standard, and the services rendered Consolidated Balance Sheet, August 3ist, 1925 — Fete ee ot eeaeege Seine 
ee b e Halifax and St. John, and at 
_market. The opinion of most a y 7 7 tee hen eee the ASSETS LIABILITIES ee and other points on ‘the ‘se 1 
authorities holds to the _ a tributing to the result for the year which ed a Leaseholds ro a eee i and a fleet of: specially co 
with business improving and a plenti-| ‘i925 258 we hope will be considered satisfactory. Mach’y. & Equipment, For- “Auth'ris'd--40,000 Shares of $100.00" onys was chartered. 
ful supply of money cannot be 1,128, 202 | All reports which reach your directors Trade Marks and ey edumesnmmtay or a time through the m 
a bear market. However, there are 7°: 1266.200 from the various branches of the organ- Ws <s)-abenks tess ins $8,692,143.80,  Issued—34,350 Shares of $100.00 —_—_—_— parties who had a common ir 
always new factors in the situation) io ie wire or telowen ization throughout the country are reas- Tn Pid. Stock of Lewis Berger tts eRe ns ten tentenne. ween ees fe tenable quantity. of tual 
to be taken into consideration and the “Canada” U.S.A. suring, and we look forward to a contin- & Sons, Ltd., £367 Authorized and Issued which hed. scene’  ccbebiioh 
following observations by an Ameri- (Tons) (Tons) ued advancement in the welfare of the EF asi sete escntiees $1,789,955.12 ‘shares of $100.00 each.. ee 4,000,000.00 . : > ie i er — 
can business and investment author-| Oct. 1925 .... 139,982 142,204 "196 | COMpany. Other Investments .......... 320,400.00 ety —________ $7, 435,000.00 a ante boston to supply 
ity will be found of interest: Sept., 1926 .... 124,689 127,409 In order to adequately care for the ex- ————_ 2,110,355.12 Six Per Cent. First Mortgage Sinking Fund Gold Bonds Due Jaly”~ and its environs with gas for 
y : 10 months, 1925 1,250,748 1.258.515 2, pansion of the operations of the com- Deposits— . Ist, 1941— end heating purposes. This, 
Of the three causes which bring bull | 10 months, 1924 1,120,403 1.226.253 pany, as well as to give additional ‘space Cash and Bonds in Hands of Authorized oe... caste ees $4,000,000.00 ot did not prove to be a practical 
markets to an end—high interest rates, Spncieinntiip lanai Eee coe re ’ Trustees ....6.0005 ceeses SCARAB ~~ See is0i 0k fo oe ee $2.450,000.00 ft ~ tion and after a fair trial, « 
changed business prospects, and a re- Asseto— : Bonds deposited with Trus- = | : over some years, it was aband 
na lace tees te oe| Problem of Snow Transportation|| i225 iis’ imi — ss etree bans 
' e leas . e Canada Pain »» Litd., a 


sik sania oe Ore Depo 
third cause. P. . ‘é 99 Cash '992'594. Lewis Berger & Sons, Lim- © About this time the wonderf 

The market has become a psychologi- 1S Sol eR ota s) Rte ee ee 92,594.74 Mad ig sieks.. suacaden $259,500.00 bilities of the iron ore deposits 
Seeieteces eee = ‘° ogi ved V ¥. V ew Snow M ot or Insurance ond Taxes Preeclé, Ex. —SC~CSCS mae yy Bonds deposited with Trustees for foundland began to be apparent 


Sinking Fund Purposes and to the establishment of the | 


In Canada we have'come to accept} political and social significance to Be, Fn Boni held in "Dread. "62,700.00 878,600.00 Iron and Steel Co., with the pu 


° ‘ e try as 3,600 miles in length nada, ph RT eS nary NC ict Se ; utilizing some part of the ¢ 
5 a Vital C | Cur coun / gth, ! : 666 these deposi i 

but practically speaking onl y two to While snow transportation may ae ae of the Canada Paint Company, Ltd. 340, ; of th posits in conjunction w 

. i : : Liabiliti BS e coal fro Cape Brete 

Need, Honestly, Adequately| three hundred miles in width, The| PY. its part, in the future’ in the “Accounts Payable $736,534.48 « these iscallans ‘being -cettialen 
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3,435,000.00 
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- widening of Canada’s habitable area,|#} 6 oo ©“ #22. °° & |... ““[nterest Accrued ‘on Bonds ........ 3,798.89 
and Economically vast northern areas, where the snow | it is of definite importance to-day for £16,087, 459.78 __“T—_ reossast Practical eee 
lies deep a large part of the the ‘seie -aeul ——————} _Balance Payable to The Carter White Lead Company of Canada. Stiinuletne | : 
; year, pulp and r, the lumberin~ Limited, on Current Account— =... . es +++ 548,155.73 fe mulated by assistance from 
Bearing in mind that true credit is| have aroused the imagination only and mining industries. Some hun- Reserves: , 3 ernment of Canada during th: 


+ Ala m Dopenets eS : ron ted fines existence the 1 
into orthern Ontario and F FOMSIONS wos secsisscevesccens : 41.82 Hee ; e . became an it 
Stefansson. Stefansson has always| Northern Queb. ini i es WT fg eee 19 ae factor in providing an outlet { 
The Mercantile Age been an enthusiast for the north] Quebec ade New : Brunswick lumbering OR ieee Rs ada re prob the disposal = wee oe 
NCY | country, and has conjured up pic-|areas, into Northern Manitoba, into AUDITOR’S REPORT TO THE $16,087.459.78 ae Cape Brotens re toe —_— — 

R G. DUN & tures of fine possibilities in the north,| British Columbia, and elsewhere. The SHA Consolidated Statement of Surplus and Profits, Aug. 31st,-1925— ane | ova Scotia * Steel = c eat” Co. 

° Co. ee in the provision of food Snow Motor rides over the deepest REHOLDERS Earnings for the year ending Aug. 31; 7h re. In the year 1900 that 

17 Offices in l r the world. Ihe big prob-|snow fall without sinking. It can 5, before charging nt. an mm Cquired the last remaining pre 
Canada lem in the past has been t of|draw heavy loads behind it. There sancwie-Witlems Gempsne ot Goss tan ‘its ‘Seek ee Se = a General Mining Association 

transportation. Railways cannot op-|are two types of Snow Motors, one Subsidiary Companies for the year ending August Deduct :— FF y 


based on Character, Capacity, Capital. of trappers and of such men as a of Snow Motors are going this For Depreciation & Renewals of Plant $1,492,141.82 P 


oS en Mines on the north side of 
erate through the far north. Auto-| used as an automobile in place of the See aye obtained all the information and Pensions Paid to a and established there a be 


j : , explanations which we have required, and Retired Emp! $ 7,197.16 we coke ovens 
mobiles and horse-drawn vehicles are| usual wheels and capable of attain- that, in our opinion, the above Balance ‘Sheet cx Depreciation... 188,850.40 ee works. © Dlast: furnace a 


equally futile. Now, however, auto-|ing 28 miles an hour, and August Slst, 1925, is properly drawn to Bond Interest ..... 119,997.40 af The 
. STERLING motive engineers are conquering the|be used with a tractor satay takien exhibit a true and correct view of the state of the Provision on Acct. of a events aT ellen 


: ; : . combined affairs of the Sherwin- a 54,193.81 315,238.77 oS d which ended a year 
AP P RAISAL snow, and a group of men in Detroit | can attain a speed of 12 miles an of Canada, Limited, end its re tt eagy mn m na oI sens me after the conclusion of the gr 


are now producing a Snow Motor|hour and to be use industri according to the best of informatio | $592,000.96 @ Was marked by great activit 
REP ORTS oo i have shown| purposes. used for industrial expla nations given peg yi y= n and the sure ae Nova, Scotia a 1 oe. ip y 
rides as lightly and as rapidly over} At the present time, th " Com OBA fans cges: isan 008,036, eo v field was developed in the 
CERTIFIED by P e, the Snow Mo 


; Less: Additional Pro- “s regi Fro! 
the snow as a tractor does over a|tor is being manufactured in Detroit, ae ae vision for Deprecia- et Wn awnere several collieries 


j vember i. ae down 
REGISTERED gravel road. Concerning the Snow! but it is planned to establish a Can Montreal, No 6, 1925. Auditors. tion, ete. .......55 8,808,036.23 | ee other p) 
Motor, Viljhalmur Stefansson says|adian plant in Toron: ’ : Approved on behalf of the Board, 1.19 1 The ‘Dorin 
PROFESSIONAL that 1¢ is certain to ageed wp the ce thy ies cb ths conp. WM. SHEPHERD FALLIs, ies 4,400,087.19 fF Dominion Tron ana ‘Steal Cap 
ENGINEERS on i the north nd, into or manufacturing the motor is A WILLIAM C. COTTINGHAM, Directors. Dividends, paid during ae oa ort Closely associated by the fc 
. year-— rreterre eee . bs i. 

° os a ee have not yet pene-|F. | noblock, well-known automotive DEVS ARTE atime oe appt <8 Sma [21° 240,000.00 480,278.00 3 aequited wamien Steel. Corporatic 
Co, Limited and where it would not be|engineer of Detroit, and the board of acd Sieaba 5 Rail property of the Cun 
way and Coal Company at 


and new openings were | 


commercially possible to extend rail-| directors includ Surplus as at Aug. 4 
9-11 E. Wellington St., Terente wa rey. rs includes representatives of ; ll, and after 
ys at present. He considers snow/fifteen of the biggest tor ; Siet, 1925... 004. $3,919,762. 19 culties pivtns the serio 
transportation to be of greatest | makers: i noms eS which -had n the o 
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hought it wise to make 
Account as at August 
on the Balance Sheet. 
on the basis of cost or 
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Dominion Coal Formed 








important mines were equipped 
f means of transportation were p 









mk and sturdier branches. 


Point, Lingan and Barrachois 
gr which the General Mining As- 
h carried on its operations south 


red 








and other small mines. 








- ef these was Dominion Number Two 
which was, and until recently continued 
to be, the largest and most thoroughly 
equipped soft coal mine on the conti- 
- nent; it tapped two important seams, 
known as the Phalen and Harbour re- 
aa spectively. Even now it only yields pre- 
ie eedence to Number One B—the new big 
, Mine at O’Neill’s Point. A standard 
railway of the highest grade was 
to connect all the mines with Syd- 
ney Harbor, utilizing part of the road 
oes in use by the International 
This was soon-extended to Louis- 
butg where winter shipments could be 
¥ carried on without interruption from 
Ty ite. New shipping piers were constructed 
om both harbors capable of berthing the 
types of coal carrying ships. 
markets were developed and dis- 
ne and distributing stations were 
established at pees points such as 
Halifax and St. John, and at Montreal 
3 and other points on the St. Lawrence, 
ada fleet of specially constructed 
was chartered. 
or a time through the medium of 
3 who had a common interest, a 
: rable quantity of coal was sold 
to the New England Gas & Coke Co. 
at had recently established large 
Works near Boston to supply that city 
aod its environs with gas for lighting 
and heating purposes. This, however, 
did ere to be a practical proposi- 
tion after a fair trial, extending 
OVef some years, it was abandoned. 
Newfoundland’s Ore Deposits 
About this time the wonderful possi 
bilities of the iron ore deposits in New- 
d began to be apparent and led 
to establishment of the Deminion 
Steel Co., with the purpose of 
g@ some part of the ore from 
these deposits in conjunction with some 
coal from the Cape Breton mines, 


- 


tions being sufficiently near Aoked 
together to make such an operation quite Brooks Steamer (1 pref, 2 com.). 434 7 
¥ Can. Machinery, com........+.- 

Stimulated by assistance from the gov-| Can. Sachiacty, names nate eos 14 18 

Sranmiént of Canada during the earlier | Can. Westinghouse, com........ 160 186 
0d of its existence the Dominion | Cockshutt Plow, pref.........-- se 4 
#nd Steel Co. became an important | Hoe" combing (i pref, 2com.). 82 40 
"4 coal in eeviding an outlet for slack | hom. Power. pref.......------- 92% «= «95 
“sk problen’ isposal of which is a serious | English Flectric, pref.......---. 54 57 
in connection with the mines in| Famous Players, com........--- i 18 
pipe reton. In this development the a. iA pet. eeeweeeenos? a - 
here, gota Steel & Coal Co. had a King Edward Hotel, Deb. A... 75 80 
In the year 1900 that company | King Edward Hotel, Deb.B.... 55 60 
the the last remaining property of| K. & 8. Tire, pref.........----- fine 
eneral Mining Association at Syd-| Loew's Toronto, com......-.-.-- a a 
red ines on the north side of the har- | Loew's London, com.......----- 2? 7 
cok and established there a battery of eo Perr tee ae 
© ovens, a blast furnace and -steel Mount Roya Hotel, com Pa af ot 
; Mount Royal Hotel, pref.......- 

The period which followed these | North Mexico Power, com... .. 4356 108 
at and which ended a year or two R. Simnson, vref. bps bere bees ovas + “ 
war pe’, conclusion of the great war,| Wild T Pre com. ccs... 48 
Nova ttked by great activity in the| Capital Life 25% Pald......... 22 25 
heat ppcotia coal trade. An important | Continental Life 20% Paid...... 32 
ew field was developed in the Lingan | Crown Life........-..-++++++: 4 

where several collieries were put | Excelsior Life 26% Paid.....--- ae sie 
other pngt’™ openings were made in| Tre Tite wieccess 18D ag 7 

Domini Life 106% Paid... 1 

} Dominion Coal Company and the Meo ate e Life 20% Paid... 75 oe 

Rion Iron and Steel Company be- | Montreal Life 20% Paid....---- is 

- ly parent by the Sormetion Hottonal Lite 25% Paid....---+ 47 as 

2 munion Steel Corporation which | ; ete aatrtttttt! ge 38 

the property of the Cumberland Seca te eee Ped.. Shae 22 25 

may and Coal Company at Spring-| Sun Lite 5% Paid... 005-7: 185 Ks 
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after solving the serious diffi- 
‘Which had overtaken the operation 


an in. Small Way and 


mare effective machinery, and zane present export; but we do quite an 


Some of the less vigorous 7 Tazo! 
hes were lopped off so that the|and in cutlery, which is not other- 
“could be concentrated in the| wise described. In razors our total 


¢ arbor, the Sydney & Louis- 
ar with mines 


- bure Baw 

at Reserve. the Glace Bay Minine Ge,|of cutlery not otherwise described 
“at Little Glace Bay, the Caledoniae Coal were only $1,093, of which only. $50 
Go. at Big Glace Bay, the Internationa] | worth went to Great Britain. 

Co. at Bridgeport, the Gowrie Mines at} Enamelled hollow ware was ex- 
Port Morien, the Gardner and Lorway| ported to the value of $7,312, New- 


' Reserve, Caledonia and International 
\ properties were. improved and new 
Mines were put down. The most notable 






of the mines there 
end satisfactory put them on a sound 
uring the war the coal mines and 
works in Nova Scotia were able te yom 
the greatest ble assistance to the 


© A STURDY TREE) 0 shiss neaces'ix"Setsneues of con 


and materiels, and of steel for the manu- 
facture of shells and other munitions. 2 

' It was as this period was comin to 
an end, and conditions of extreme Seti. 
culty were imminent that the British Em- 
pire Steel Corporation was formed, with 
the object of consolidating and strength- 
ening the coal and iron and steel in- 


AL.—Referring to the ae in Nova Sco 


new corporation, which took form 


rin of the industry controlled by | in 1921, was immediatel 
British Empire Steel Corp. as| difficulties, Beticiated” deena ete 
of a slow growing but sturdy| materials which are produced by the as- 
Besco Bulletin issued by the | Seciated companies would have compelled 
reviews its history as fol- them to reduce operations if they had 


continued their existence as separate cor- 
rorations. The difficulties arising from 


be glow growing tree is the sturdiest,| the necessity for deflation woul 
t Se with the strongest roots is} been just = great and sr ecmeathin of 
‘likely to weather the gales and be-| effort and the elimination of wasteful 
.a thing of strength, and a source | competition would not have been pos- 
to those who live in its shade. 
She industry that is now eontrolled 
| jy the British Empire Steel Corporation | BRITISH TARIFF 


those qualities of growth. It], TO HELP CANADA 


Kean in.a small way and grew slowly 
. “43 & became strong and sturdy; it 
“deread its roots widely and deep, me it 
weathered storms that might have omnes 
one of younger and weaker (Continued from page 1) 


It provides a comfortable live-}and in two she has, or will have 


sible. 





BY PREFERENCE 


shortly, exceptional advantages. 


‘was planted by the General Mining _ The two articles which are of most 
i 


mportance to this Dominion are 


wer the lease of all the minerals} wrapping an ; 
Scotia from the Duke of York Pping d packing paper and 
mced to mine coal in Pictou 
Breton about a hundred 
ape ago. By the aid of the monopoly 
enjoyed the association was 
» lay a good-foundation and to 
a more stable business than} nounced for its new plant in North- 
been possible if it had been|eastern Quebec, there would appear 
to the chances that usually/to be great possibilities for the prod- 


t by an industry in its s . 
Wik the time ana for uct of titat plant in the British Isles, 


y to be terminated in the 


t, the association was so Y 
tablished that it was not hurt | Would be expected, by the British par- 


Bo s competition which followed the|liament. At present the aluminum 
dablishment of rival companies which | exports of Canada are chiefly in the 
to acquire mining rights and/ form of bars and blocks, though 
ae a, _ mee ime was 
demand for coal and there were : : 
for @ larger development aluminum manufactures in other 


assoc 1 willi 
“a — “the Sees teeaden blocks the total exports from Cana- 


ich was given to enterprise after a|da@ to all countries for the five 
brought difficulties in its train.| months ending with August were val- 
“here were soon too many companies | ued at $2,252,427; to the United King- 
or the eee ee matt a ood dom there went of this raw material 
‘ hed existed in the New England $14,792. About one-fifth of the 
Bee ws lost a tor cts of the tree | British Isles; while ‘that market ab- 
s firmly set, and it only required J 
ote Nesbanding cab pruning to give| the sales of brooms and whisks. New- 


aluminum hollow ware. Of the latter 
there is no explicit mention among 
the exports in the trade returns, but 
in view of the plans which the Alu- 
minum Company of America has an- 


should a duty be imposed on these ar- 
ticles and a preference given, as 


there is a fair-sized sale of various 


countries. Of aluminum in bars and 


brush exports, or $7,140 went to the 
sorbed about one third, or $4,912, of 


foundland was the largest purchaser 
of brushes and one of the two larg- 


came with the formation of the | est buyers of the other articles; while 
Coal Co. in 1893 when al! the} British South Africa bought consid- 
8 operating in the South Cape|erably of brushes and the British 
field were consolidated. New| West Indies of brooms and whisks. 

was brought in and a number of 


Cutlery includes a good many 
classes of goods which we do not at 


external trade in razors, in skates 


exports were $439,823; Britain took 


oA Setealt was the disappearance of | $30967; but von was a much 
, better customer, uying $327,030 . 
worth. The sales of skates were pul Rly 


valued at $6,665, New Zealand being 
the largest buyer, while the exports 


foundland and New Zealand being the 
best customers, although $205 worth 
went to the United Kingdom. 

Brooms and brushes appear separ- 
ately in the trade returns, the latter 
bulking more largely in the figures. 
The total exports of brushes—for 
the period which has been used 
throughout the article—were valued 
at $36,878, and of brooms and whisks 
$1,009,425 worth; while the two other 
largest customers were Germany and 
Japan. For the same period — for 
which all the figures in this article 
are given— the total exports of alu- 
minum manufactures were $197,971, 
of which $11,684 went to Britain; 
while the other largest customers 
were Japan and Italy. 

Wrapping and packing paper play 
a relatively small part in our exports 
of paper at present, but if there is a 
preference on them in the British 
market, it will present an opportun- 
itv for a large expansion. Out of a 
total export of $41,435,619 for all 
kinds of paper,>only $1,162,368 was 
of the wrapping and packing variety; 
while of the same class of goods the 
United Kingdom took only $388,368. 
Australia and British South Africa 
also bought largely of this product. 

Of gloves we export both those 
made of leather and those produced 
from textiles. Of leather gloves our 
exports were $10,653, of which near- 
lv all went to the United Kingdom. 
Of woven gloves none went to 
Britain, though there was an export 
of $66,850, the United States and 
New Zealand being the largest pur- 
chasers. 
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0. Late 
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Wayagamack.......... . ett 
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B.E. Steel, com........ etn . 
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Can; Fairbanks, 
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The Stock Market Record 


WEEK ENDING NOVEMBER 17 


Div. Yield High Low 
Rate Nov. 16 for wk. for wk. Nov. 17 Nov. 10 for wk. 


Can. Nationale......... 6.0 
Dominion.............. 12+1 6.53 
BNO Te vans bec a5 12+1 6.18 
Montreal.............. 12+2 5.40 
rn Seotia .. vec sce es 16 5.60 

DEN Gc dh Gomkee Camed 
ONIN vec ek ie cs bcd 7. e12 
BOOOD ois co eeies ces 12 5.52 
Abitin ara. 

pOMMciccweaves 5.71 
Do. Ws has 7 6.63 
Belgo-Can.,com........ 6 6.00 
. Do. pref. weiss 7 7.17 
OURO 55.0. o's éSeia 5 y eas 
Laurentide............. 6 7.54 
Price Bros.............. 2 4.02 
Prov. Paper, ae sé 5.84 

0. SOG ve inks 7 7.0 
Smith, Howard, com ase aia + 
0. BORec sc oe bs 8 8.42 
St. Maurice Paper...... 6 5.75 
Spanish River, com...... 7 6.93 
WON 5 css 7 6.14 


Why i: 


OSes cians 


pref...... 
pref...... 


Milling — 
Canada Bread, com..... 


Montreal Cottons, ‘com.. 6 
Do. 7 


Can. Canners, com...... ; 


; pref. 
Canada Cement. com... 


7 
0. e 7 

Steel of Canada, com.... 7 7.46 
Do. 6 


leer vere 


Can. Locomotive, com... . 


0. P 
Dominion Coal, pref..... . 
Dominion Iron, pref 
Dominion Bridge... .. 
Dominion Radiator 
Dom. Steel Corp., pref... . 

N.S. Steel, pref : 

Ontario Steel, com... ...4+1 


Do. pref. (A)... 7 6.60 
Do. pref. (B)... 7 7.33 
Inter. Milling, pref...... 7 6.86 
cay Woods, com.....12 6.93 
0. POE... cee 7 6.03 
Maple Leaf, com........ ; cexs 
Do. PES wn cays 7 6.79 
Ogilvie Flour, com......5+8 4.76 
Do. DUCES sas 7 5.78 
Shredded Wheat, éom...10 6.13 
St. Law. Flour, com... .. 5 ia 
0. UME as +s ora 7 8.53 
West. Can. Flour....... 8 6.66 
Utilities — 
Bell Telephone......... 8 5.71 
Consumers Gas........ 10 5.76 
Inter. Utilities (B)...... Z Sik 
Jamaica Pub. Ser., pref.. 7 7.14 
Kaministiquia.......... 8 5.71 
Laurentide Power....... 5 4.85 
Mackay, com........... 7 5.18 
BOs: -BNewwnk oss 5.63 
Mexican Light, com..... oth 4 
0. RS ’ diet 
Mont. L. H. & Pr. Cons. 8 3.80 
Montreal Tel ee 8 6.15 
Ottawa L. H. & Pr...... 6 6.06 
a * MEA ie ete 3's 6% 6.37 
Quebec Power, com..... 5 4.63 
. pref........ 7 6.14 
Shawinigan. ........... 8 4.96 
Shawinigan Rights...... . suse 
South Can. Power, com..1.00 ° 
Transporta - 
Can. Pacific Riy........ 10 .68 
Can. Steamships, com... . ‘ese 
Gee Ee 
Tractions — 
Barcelona.............. a ais 
Brazilian, com.......... 5.19 
Do. Wels avis 6 6.15 
Detroit United......... a 
Dulut RAT SP ate 
Tilinois Traction, pref. 6 6.25 
Montreal Trams........ 10 5.58 
Ottawa Traction........ 4+1 7.81 
Porto Rico Riys., com ya 
7 EE a's dass 7.86 
Twin City, com......... 5.49 
Se: OO veces 7 oon’ 
Winnipeg Elec., com..... 1 sida 
Do. MONS «anes 7 7.29 
Can. Conn. Cotton, pref. 1 (rs ie 
Can. Converters........ 7.88 
n. Cottons, com. ..... ® 6.66 
Se aN 6 6.25 
Can. Woollens, com é hess 
OO.  BRGcccccces . ee 
Dom. Textile, com. 5 : e. 49 


ESE 
4 


DO, | Ue isses. s ve <e 
Bird & Son, pref........ 7 vs.0% 
B.C. Fishing........... : s¥es 

. F. N., com 12 4.83 

Do. _ pref........ 7 2.76 


6 
‘¥ 


7 
1.28 


a 
-_ 


City Dairy,com........ 12 61 
"Do. oa pref..... sce 48 
Christie Biscuits,com... . a 
Do. OFOKs, 6 5 Ces 7 93 
Cons. Rubber, pref... ... 7 ig 
Crows Nest Coal....... 6 ie 
Cuben Can. Sugar,com. . acts 
Dom. Canners, com..... 7 6% 
. Mins esas 7 eee 
Dom. Glass, com........ 7 6.79 
0. OE ELE LS 7 6.14 
Dominion Stores,com...1.00 .... 
0. MR hy nial oe g 7.47 
Do. Rights. .... Sana 
Wm. Davies (A)........ . ‘ae 
Dodvee Bros., com....... ‘ ae 
Do. Wl. .6 via 9 7.91 
Eastern Theatres, com... . ikea 
Doe. Wiles. «p's pr 
Ford Motor............10 vo 
Gilman, com........... 4 5.94 
“Se a 7 6.16 
Goodvenr Tire, pref..... 7 7.44 
Gould Mfg..com........ 6 6. 
Frontenac Brew., com.. . a 
in. Wisc kss tes 2 aa 
Holt, Renfrew. pref..... 7 8.48 
Kine Fd. Hotel een sais 
Tyvall Coeme watts j ‘és 
fonal Brew. com... .. ‘ 
gr Do. Ve be saline end 7 6.54 
onal Brick. com..... . i dint 
% 50. wes 7 oa 
fic Burt, com....... 6 : 
mea 0. Rs areet 7 6.94 
Sanitary,com . sa 
re — wre Be i xd 7 7.07 
pave Gee Me. << . .50¢ cds 
ers, Wm.,com...... a atta 
Ros O- WES es es 7 7.60 
Ruseell Motor, com.... . iets 
Do. lass c5t <3 7 8.23 
Sawver-Massey. com. . ; na ah 
Do. QE. ET. 66:30 ; bth 
Sherwin-Williams, com.. & 4.83% 
Do. CNS wees’ 7 &.29 
Sterline Coal........... 4 10.00 
Tooke Bros., com....... \ i 
De. ‘s even sche o oa, 
ckett Tobacen, com... : 
= 0. BPG. : . cc i'vs 7 6.86 
Woods Mifg.,com....... sue 
Do. ° O0Gl ss cio bs 7 9.42 
Western Grocers.com... . dae 
Do. pede 5s. : 
Trvet and Loan— 
Canada Tanded........10 &.27 
Canada Permanent... ...12 5.88 
Colonial Tevest......... & ar 
Hamilton Prov......... 19 #41 
Huron & Erie......... 7 5.50 
Tanded Renking........ 9 6.90 
Montreal Toan......... 12+1 &,.50 
Nationa! Trust......... 1? 5.82 
Ontarin Loan.......... 11 5.28 
Real Fatete Loan....... 7 ROR 
Toronto Gen. Trusts... .1? 5.58 
Toronte Mortgage. ..... 1941 5.97 
Union Trust.......-.+- 7 7.77 
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84 
19 
52% 
107 
71% 
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92 
85 
124 
40 
a6 
40 
14 
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93 
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12 
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93 
202 4% 


226% 


216% 


Close 


Close Sales 


22334 227% 394 
151% 163 10 
216 215% 84 
210 208 166 
259 263 77 
284% 263 136 
249% 25034 5 
195% 194 56 
17 215% #815 
69% 68 3125 
100 98 185 
97% 97% 427 
24 23% 899 
78% 79 2187 
49 49 259 
102% 105 52 
100 101 10 
3834 «38 732 
95 96 500 
101% 93 5900 
99% 97 2296 
113% 118 707 
62 60 1280 
3 3% «645 
81 
9% 
34 
79 
17 
29 
97 
102 
$2 
99 
93 % 
15 
60% 
107 
95% 
102 
173 
116 
95 
103 
168 
121 
163 
36 
82 
139 34 
173 4 
~ 
97% 
140 
103 
135 
71 
81% 
61% 
208 
52 
98 
102 
108 4 
114 
162 
3 
79 
149% 149 205 
11 11 334 
63% 53% 1710 
27% 49=—- 26K s«1812 
76 75 19801 
97% 97% 30 
5 3 83 
30% 8633 145 
179 178 10 
40 39 239 
89 89 91 
7i% TiK 29665 
48 4635 5248 
96 95 97 
46 46 5 
89 88 85 
120 120 5 
89% 8 6-:1366 
118% 117% = 15 
55 56 85 
114 114 6 
179 ~~ 180 17 
58 58 50 
93% 93% 280 
97 9534 2987 
116 114. 2610 
30 27% 6 
79% 87 95 
56% 2—SC«BT$4 «2190 
62% = «62 838 
27% 264532 
14 1454 197% 
67% 6884 ~1661% 
105% 107 498 
115 115 75 
57 55% («186 
17% 1534 10901 
140 145 95 
82 84 6i 
108 108 10 
61% 175 
51 50% 25 
3% 8% 8675 
103 101M 356 
114 118 40 
65 75 
ii "10% 28 
34% «688% =O 840 
95% 084 363 
84 82% 60 
19 20 i0 
51% 40651 Sts«éS 68D 
107 106 100 
1iK% 72% 16 
89 90 25 
50% ~=— «BO 82 
92 92% 45 
85 86uxOté«~‘ 
124 124 ‘6 
40 40 10 
66 68 42 
102 102 45 
40 30 70 
i8 14 270 
52 50 408 
93 92% 18 
204 201% 48=78 
5 44 —i«<18 
225% 226 “4 
215 


215% 


Range 1925 
High Low 
229% 194% 
158% 148 
216 189 
210 184 
271 240 
285 262 
255% 227% 
196 170 
217% 192% 
75% 62 
108 101 
100 80 
99% ° 95 
83% 18% 
85% 73 
55% 35% 
111% 88% 
102 95 
106° 6994 
104% 80 IN LONDON 
111% 92% 
27 110% 
64% 84% ay 
4% 
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Arnold Bros., Limited 


7% Cumulative Sinking Fund 
Prior Preferred Stock 


At $100 per share and accrued dividend. 
With bonus 14 share no par value, 
Common Stock. 


An established chain store system, operating in Toronto and 

handling meats, groceries and provisions on the cash and 

carry plan. : 

Gross sales have grown from $365,000 in 1918 to $2,800,000 
(estimated) for 1925—an increase of 800% in 8 years. 

The number of stores is to be trebled (5 to 15). 

Estimated profits for 1926, $192,000, equal to 5% times pre- 

ferred stock dividend, and after preferred dividends, taxes 

= Se equal to $1.50 per share on the Common 
tock. : 
















. 
Complete information on request. 


Rice, Gibson & Co., Limited 


25 Melinda St., Toronto Elgin 3135-6 



























BXACTLY THREESRED BOLLARS SEYAITS 
Where is the Check 


you wrote yesterday ? 


Secure the lowest rate on your check altera- 
tion and forgery bonds by using a TODD 
PROTECTOGRAPH. It is the only one 
kr a “Class A” rating. Consult your 

roker. 












































































The Todd Protectograph replaces the unsafe hand- 
written amount line with an amount line in indelible 
ink of two colors shredded through and through the 
paper. It gives positive protection against pen 
changes. Erasures become impossible ause of 
this shredding of the paper and the indelible ink 
forced into it. The protectograph works easily and 


quickly. 


TODD GREENBAC CHECKS 


No altered Greenbac Check has ever been presented 
without detection. They ensure absolute protection 
against the brainiest check manipulators, 

This very day you may write an ordinary check 
which may be raised and cashed fer more than the 
cost of these tested and proven safeguards which 
will protect every check you write in the future. 
Procrastination may be the thief of your hard won 
funds. Mail the coupon for conclusive evidence of 
the merits of this system. 


Gordon V. Purves 


Dealer in the Products of 


THE TODD CoO. 


98 Wellington St. W. ~ Toronto 























7 Dealer in the Products 
/ of The Tedd Go. 


7 
7 98 Wellington St., 
/ W., Toronto 2, Ont. 
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Fd 
Gentlemen : < 
@ Please send me a copy of your book- 
47 let, The Lure of the Check. 






























Manufacturers of 


Ground Wood - 


Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE “- 


Canadian Paperboard Company Limited 


QUEBEC 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


The Wabasso Cotton 


2 Seigneurs Street - 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 


also Spinner’s Fine Counts of Yarns 
Woods Manufacturing 


Company, Limited 


_ Jute and 
Cotton Bags 


Hessians, Buckrams 


Paddings and 
Twine 


FACTORIES AT 


NTREAL, TORONTO, 
WINNIPEG, WELLAND 


Atlantic 


211 


Refineries 


“Legal 


OTTAWA 


Sugar Refineries 


LIMITED 


General Offices: ; 
McGILL STREET 
MONTREAL 


- St. John, N.B. 


correspondence 


is slower, more ex- 
pensive than Long 


Distance” 


—writes @ Lawyer 


C Always use Long Distance 


for 


quick decisions 


BELL TELEPHONE CO. 


EXTRA EFFORT TO MOVE COAL 


SYDNEY.—Although the buoys will be 
taken up as usual in the St. 
about November 20, 
that owing to the b 


it is understood here 
risk demand for coal 
Besco will continue-to operate the Black | and Sydney. 


OF CANADA 


MONTREAL 


be a very decid 


ann tanyesuonnneeennssmansienssademaesshpgenstesee tt oe 
Diamond fleet up the river until about 
the middle of December. To off-set the 
extra insurance hazard, it is understood 
Lawrence, | the ships will steam only in the daytime, 
anchoring at night, which will call for 
an extra day each way between Montreal 


~ 
. 


0 ——e eee FINANCIAL POST 


THE HOLDERS OF 
BELGO COMMON 
SELLING STOCK 


Arrangeménts ants Being Made 
for Completion of St. 
Maurice Merger 


From Our Own Correspondent. 

MONTREAL.—The details of the 
entry of the Belgo-Canadian Paper 
Company into the St. Maurice-Belgo 
merger ha ave been arranged, and Hu- 
bert Biermans, president and general 
manager of Helgo-Canadian Paper 
Company, has forwarded a letter to 
his shareholders, which says in part: 

“The majority holders of the com- 
mon stock of the Belgo-Canadian Pa- 
per Company have decided to sell to 
a Canadian group their ‘common 
shares at $100 per share. 

“They have stipulated that every 
darchisier shall have the same priv- 
ilege, subject to its being exercised as 
mentioned below. If you decided to 
sell, it would be necessary for you to 
advise a Holt, Gundy and Com- 
pany registered letter, using the 
sce Bhs form to reach them before 
December 1, 1925, mentioning the 
amount of shares held bv you.” 

Shareholders of the Belgc-Cana- 
dian Company must also deliver their 
stock to the transfer agents before 
March 1, at which date they will re- 
ceive payment for their shares: If a 
shareholder fails to accent the offer 
by December 1, or fails to deliver his 
omen before March 1, the buyers, 
who are understood to be a syndicate 
headed by Sir Herbert Holt and Har- 
ry Gundy, will be relieved of their 
obligations to buy the stock. 

While not yet officially confirmed, 
it is said that the purchasing interests 
will make an alternative offer to 
Belgo shareholders if they do not 
elect to take the cash offer. This is 
understood to be 2% shares of no par 
value common stock in a new com- 
party in place of each existing share 
of the par value of $100. 


Spot Newsprint Prices 
Have Moved Upward 


From Our Own Correspondent. 

MONTREAL.—The demand for 
spot newsprint is strong; many of the 
mills report that their customers are 
having a hard time obtaining addi- 
tional supplies. The fall advertising 
in the United States shows a remark- 
able increase over last year—it is this 
which has increased the demand. 

At the same time, investors must 
realize that even though the demand 
for spot newsprint is strong, this 
really means but little as far as price 
throughout the year goes. Most of 
the Canadian mills have already 
made their 1926 contracts at $65. 

The tremendous increase in produc- 
tion which is scheduled for the next 
year or two indicates that the news- 
print stocks—that is, the better ones 
—are getting out of the speculative 
class and are getting into the tried 
investment class, Even should there 
ed overproduction two 
years hence, it seems extremely un- 
likely that companies which rest on a 
solid financial footing will be placed 
in a dangerous position. Projected 
mills will be delayed when the market 
for newsprint shows signs of weaken- 
ine to a voint at which profits are un- 
obtainable. 


Duke-Price Company 
Elects a President 


From Our Own Correspondent. 

MONTREAL.—Succeeding the late J. 
B. Duke, G. G. Allen, a New York finan- 
cier, closely connected with the late to- 
haceco king’s activities, his heen elected 
president of the Duke-Price Power Com- 
reny. it was announced voy J H. Price, 
vice-president of the corrany. 

The Isle Maligne section of the power 
project will be completed by the middle 
of peony which means that from that 
neart of the Grande Decl.arge work. some 
480,000 horsepower will be available. 


Quebec Pulp and Paver 
Is Not Negotiating 


Own Correspondent. 

MONTREAL—A newsvaner story 
emanating from the city of Quebec this 
week indicated that merger negotiations 
were in progress between the Port Al- 
fred Pulm and Paver Corporation and the 
Quebec Pulp and Paper Mills. This re- 
port was emnvhatically denied by A. Stew- 
art MeNicols, president of the latter 
who said to The Financial 


“Emanating from unofficial sources. 
these rumors on varied subjects concern- 
ing the Quebec Pulp and Pater Mills 
have been current in the past; these have 
turned out to be incorrect.” Mr. Me- 
Nicols further declared that this last 
rumor is absolutely without foundation 
and that investors should place it in ex- 
actly the same category as those pre- 
ceding it. 


Ste. Anne Pulp & Paper 
Considers New Mill Site 


Company’s mill is at present ons dis- 
enssed; a decision will be reached verv 
shortly. It is probable that the mill will 
be erected at Ste. Annes or Beaune, the 

latter place being the most favored. 
This mill will be constructed by the 
George H. Mead interests in conjunction 
. Anne Pulp and Paper Com- 


pany. It is understood also that Donohue | Lak 


Brothers will probabl 

picture. Probably Dono 

oupety the new mill with its raw ma- 
eria 


a 
NEWSPRINT FOR AUSTRALIA 


MONTREAL.—The first results of the 
coming into effect of the Canadian-Aus- 
papal trade treaty are seen in orders for 

000 tons of newsprint which have been 

received from Australia by a British ~~ 
umbia paper mill, and the’ 

1,100 tons of Canadian newsprint : 


Montreal recently which is destined | ontral recently hich tn dentin, for | 
New South Wales. This paper was ship- 
ed by three or four different mills in the 
Srovines of Quebec. 


International Paper 
wei,” sda Dap at Chalees 


From Our Own Correspondent. 

MONTREAL.—The International Pa- 
per Company is anne 600 men in 
the preliminary work in connection with 
the erection of its new power plant at 
Chelsea, P. Q., and its new pulp and pa- 
per mill on the north shore of the Ot- 
tawa River, 2% miles from Gatineau 
Point. It is anticipated that between 3,- 
500 and 4,000 men will be employed six 
months hence in erecting the new mill. 

Two branch line railways are being 
built to _— the company’s new works. 
One to the site of the power house 
and the see to the mill site. The new 
newsprint mill will employ between 400 
and 500 men constantly. Power lines and 
telephone lines have been laid into the 
new plant site and it is now a scene of 
great activity. 


SHAREHOLDERS OF 
ASBESTOS CORP. 
TO CONVENE SOON 


Notice Giving Structure of 
New Company is Ready— 
The Line Up 


From Our Own Correspondent. 

MONTREAL.—The general man- 
ager of the Asbestos Corporation of 
Canada, R. P, Doucet, returned from 
New York this week after going into 
conference with a number of the sales- 
managers of the various agencies 
which distribute asbestos in the U. 
S. It is reported that a new price list 
is to be drawn up immediately as a 
result of the meeting. ~ 

In the meantime, The Financial 
Post hears that the Asbestos Cor- 
— has placed in the printer’s 

ands a notice calling a general 
ee of shareholders; this will be 
dispatched within a few days. 

It is said that the notice to the 
shareholders will review fully the 
steps leading up to the merger, and 
will announce the formation of a new 
company to be known as the Asbestos 
Corporation. The capitalization of 
this new company will be as follows: 

Authorized Issued 
6%, 15-yr. bonds $3,000,000 $2,699,200 
6% 30-yr. gen- 

eral mortgage 

bonds . 10,000,000 4,800,000 
7% non-cumula- 

tive preferred 12,000,000 7,500,000 


Common _ stock 
(No par value) *200,000 200,000 
shares 
The distribution of these shares and 
other merger arrangements are un- 
derstood, though lacking confirma- 
tion, to be as follows: 


The common stock in the new com- 
pany will be distributed in this war 
res 


Asbestos Corp. of Canada 
Acquisition of other companies .. 


Officials of new company 
Treasury of new company 


No director other eg the president, 
shall receive any of the bonus stock. The 
trustees of the voting trust will be Frank 
P. Jones, president of the Canada Cement 
Company, J. W. McConnell, president, St. 
Lawrence Sugar Refineries, and A. F. 
White, of Toronto, president of the 
Standard Bank of Canada. 

The first mortgage bonds will be dis- 
tributed as follows: 

5 per cent. Asbestos Corp. .. $1,699,200 
To be sold by the bankers re 

Thetford-Vimy, Ltd purchase 1,000,000 

$2,699,200 

The general mortgage bonds, viz.: 
Preferred shareholders Asbes- 

et GO tai Sent scorer ces $4,000,000 
To other companies, . 8 


$4,800,800 
The preferred stock in the following 
manner: 
Asbestos Corp. Mek ookevet es $4,100,000 
Other companies 
i 


$7,500,000 
The bondholders will have the right to 
exchgnge their present 5 per cent. bonds 
bead = 6 per cent. bond of the new com- 


te pees shareholders _ receive 
n the r cent. general mortgage 
bonds, one-fifth of a preferred share and 
one share of common stock. 

The. common shareholders will receive 
one and a tenth shares of preferred stock 
and one share of common stock. 

The other salient features of the lat- 
ter are, according to a well informed 
source: 

1, The total capitalization of the va- 
rious com ase neh cea to the consolidation 
was over $30, 

2. The new company will have a capital- 
ization and funded debt of $15,000,000 and 
200,000 shares of no par stock. 

8. The net working capital of the com- 
rer will not be less than $2,500,000. 

The consolidation will mean a sound- 
m1 peailion for this great national indus- 

"The companies entering the consolida- 
tion are: 

Asbestos Corporation of Canada; Con- 
solidated Asbestos; Federal Asbestos: 
Thetford-Vimy; Maple Leaf Asbestos Cor- 
poration; Black Lake Asbestos & Chrome 
Company and Asbestos Mines. 


Asbestos Corporation 
Completes New Mill 


MONTREAL.—The Asbestos Corpora- 
ion has now completed and has put in 
operation its completed mill at Thetford 
Mines, P. Q. It will be recalled that the 
first half of this mill was completed about 
two years ago and the results obtained 
have proven very satisfactory, 

This addition has doubled the company’s 


milling capacity and will cadoentenly , 


have a beneficial effect on earnin 
company’s mines at Thetford a nd Binee Black 
P. Q., consist of 8,000 acres, this 


d.in most instances cheaper than its 
competitors, partly due to the Soon 
of ~~ mill; it is known as the King mil 
t is on factors which have made 
a! corporation a predominant unit in 
the asbestos merger and it is said that 
the reason for the first failure of Dillon, 
Read’s Se eee was due to the fact 
that the p epee’ arene, ee of be- 
ing build u creuné a a sbestos Corpor- 
on, was up and then corpora- 
tion was taken fn ~ = 


— Bei 
ae 


, 


November 20, 


, Belgo-Canadian Paper Compal | 


Limited 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


PORT ALFRED PULP 


PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRI samuel 

SHIRTINGS, PILLOW Cottons, LonGc CLOTHS, CAS Ducks, 

BaGs, TWILLs, DRILLS, QuiLTs, BUREAU CovERS, TOWELS AND 
TOWELLING, YARNS, BLANKETs, RuGs, TWINES 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
TRADES. 


IN RUBBER AND OTHER 
MONTREAL TORONTO 


| DOMINION BRIDGE C 


LIMITED 
MONTREAL, P.Q. 


ERECTORS of STEEL ae 


ee OFFICE AND © 
WORKS: 


HEAD seater AND WORKS: 


Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg>— 


Sales Offices: iene. Ottawa, Toronto, Winnipeg, Regina, 
onton, Vancouver. 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


“ 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
3% 


Interest 
Return 


Loan Company 
SECURITY 


WA 
mt tL 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 
Shee CAPACITY, 20,000 BARRELS DAILY 
t and Managing Director: . 
FRANK 8. MEIGHEN, C.M.G. Vee MW. HUTCHISON. 
Directors: 
W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G. GEO. V. V HASTINGS, WALTER MOLSON, R. W. REFORD, 
Secretary, M. H HUTCHISON; Treasurer, TF. MeNALLY:; Asst. Treasurer, 
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WINNIPEG ELECTHIC COMPANY 


Gross and operating revenues in 
millions of dollars 


28 
Bs 


Peg Electric 


Position. 
Reviewed 


From Our Own Correspondent. 


MONTREAL.—Shareholders in the 
nae Electric Company will be 
grat with the earning record of 


$2,209 | the company during the month of Oc- 


e Financia] Post under- 
both the 


tober, for 


ng the 
month all the utilities spetanal by 
the company, gas, electric and power, 
showed a very decided increase in 


ngs. 
This news is significant in that it 


equipment mounted. Wages went up. 
But none thought of allowing the 
Winnipeg Electric Railway Company 
to increase its rates to compensate 
for the increased cost of operation. 
In 1919 earnings were only .14 of one 
per cent. on the common stock. In 
other words, the tramways were not 
making money. Other means of ob- 
taining a revenue had to be found and 
the obvious answer was the develop- 
ment and sale of power. 

The history, then, of the Winnipeg 
Electric over the last ten years is 

(Continued on page 30) 


Public Utility Earnings 
—_—_——$$$ $$ ————————————— 


Western Natural Gas 

1924 1926 Change 
$148,965 $163,953+414,988 
104,266 171,679+ 67,418 
148,335+- 52,270 
91,602— 2.209 

61,584+- 

43,159— 
34,097— 199 
87,068+ 38,454 
60,5662+- 16,319 


Winnipeg Electric 
r— 


Gross Earn. 
Work exp. 


1924 1925 Change 
$393,871 $409,185+$15,314 
268,517 271,318+ 2,796 


125,864  137,872+- 12,518 
Ager. Gross from 
lst Jan. to end of 
Sept. 3,894,118 3,880,137— 13,981 


Ager. Net from Ist yet 
Jan. to end of 
Sept. 1,116,371 1,264,910-+-146,539 


Monterey Railway, Light 

3 Months to June, 1925— 

° Exp. incl. pro 
Gross for rent 
obso! 


and es 
Rly. Light & Pwr.$196,117 $207,106 x%10,988 
Water. & sew’ge. 68,187 37,837 25,350 


$259,305 $244,943 $14,361 


Ager. Earn. from ist 
Jan., 1925, to 80th 
June, 1926 .. $521,741 $503,861 


” Deficit. 


iv. 
Surplus 


$17,880 


B. C. Electric Railway 
September— 1924 1926 Increase 
Gross Earn. $878,418 $976,672 $08,254 
Works, Exp., 

Maintenance, 
ete. 630,821 704,217 


$247,597 $272,455 
Ager. Gross from Ist 

July to 80th Sept., 

19265 $2,677,569 $2,899,782 $222,163 
Ager. Net from Ist 


July to 30th Sept., 
1925 $735,792 $827,934 $92,142 


CROWN RESERVE PLANS 


73,396 
Net income $24,858 


It is understood that plans are being 
considered for an entirely new manage- 
ment for Crown Reserve. New financ- 
ing plans will also be necessary. 


Is the Risk Worth While? 


Your valuable papers, jewellery, etc. 
are safe from fire or theft when left 


in our vaults. 


It isn’t worth while taking the risk of 
losing them when it costs so little to rent 
a Safety Deposit Box. 


The Royal Bank 
of Canada 


Blackstock & Company, Ltd. 


BONDS and MORTGAGES 
Dominion Bank Bldg. Toronto, Ont. 
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vailing in and about the city of Win- 
BRITISH AMERICAN BANK NOTE 


nipeg; it also shows that business in We wish to announce the opening 
COMPANY LIMITED 


of an investment department to 
deal in high-grade investments. 
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"l. Manager: 
HISON. 


ON. SIR LOMER 
W. REFORD, 


. Treasurer, 


This year the company has been. 
able to show a steady increase in net 
earnings despite the fact that as a 

e the pe has not ‘been quite up 
to the 1924 level. For the future, it is 
expected that the gross will continue 
on this upward trend, and that prob- 
sf the gross earnings for the year 


will show an improvement over the 


% preceding year. The net will, of 


176% 164 


paren “Dollars per share” in- 
of “percentage.” 
_?New stock of $100 par. 


Earnings Growth 
The table of gross and net earnings in 
& period of years follows: 

Gross Net 

$6,623,345 $1,550,024 
6,615,044 1,402,540 
6,883,353 1,384,704 
6,813,989 1,478,274 
1,234,881 1,540,932 


1905 1,095,650 412,259 

The company’s special surplus ac- 
count which governs the price of gas, 
in that where there is a certain 
amount available, a reduction in the 
charge is automatically in order un- 
der the terms of the charter, showed 
$203,707, while the ee at which 
a revision in price becomes in order 
is $260,000. 
An Active Year 

In his report for the directors, 
President A. W. Austin refers to the 
past year as an exceedingly active 
one, both with respect to the volume 
of gas produced and distributed and 

amount of construction work un- 
dertaken. The demand for gas has 
taxed manufacturing capacity to its 
“mit. On September 21, the maximum 
caily output was recorded at 19,147,- 
000 cubic feet, being an increase of 
000 cubic feet over the previous 

maximum day. 

Austin reports satisfactory 
Progress in extensions and improve- 
ments in gas manufacturing facilities. 
A new gas holder with a capacity of 

000 cubic feet has been 
erected. Construction work completed 
g the year or in progress at the 
end of the year totalled $1,904,904 
or an average of $6,350 per working 
day. Repairs and renewals for the 
i aggregated $749,295, represent- 
expenditures to keep the com- 
Pany’s plants at the highest point of 
ency. 
Investments Well Made 
The point was made by the presi- 
dent that the company’s investments 
were in bonds and other high grade 
securities and easily convertible. The 
reserves now amount to 71 per cent. 
of the paid up capital and the share- 
holders are in the favorable position 
that while the dividend is limited by 
law it is also protected by law in that 
it is one of the first charges on in- 
come. 

Heavy Taxes Paid 
Referring to the heavy taxes which 
© company pays as a private cor- 

poration, Mr. Austin pointed out that 
the tax bills were greater than any 
€r corporation with the exception 
of the railways. The amount paid in 
years was $2,237,359. In wages 
© company last year paid $2,617,000 
h is equal to 42 per cent. of the 
&mount paid for gas by the consumers. 
i wage bill according to Mr. Hew- 
tt was $1,000,000 greater than it 
Phi been under the pre-war 

ns, 


to the present and the future 
(Continued on page 80) 


course, be increased also. 
With the graph acccomperr ine: this 
article appears a sketch of the Mani- 
toba Power Company’s plant at Great 
Falls, the largest power. site on the 
Winnipeg River. is company is a 
idiary of the Winnipeg Electric 
and about 72 per cent. of its stock is» 
held by the parent organization. At 
its power site it operates a power 
lant with a present capacity 56,- 
boo, h.p., and an ultimate capacity of 
168,000 h.p. The additional installa- 
tion of more generators can be ac- 
complished at low cost, for practic- 
— all of the necessary headworks 
and substructure have been completed 
to provide for the additional output 
of energy. 
Company’s A ment 
The Winnipeg ectric ssamaene 
has an agreement with its subsidiary 
to take sufficient power to provide 
for all operating expenses and in- 
terest charges; until recent months 
the company found difficylty in dis- 
posing of the entire output. The situ- 
ation has changed materially this 
year, and the Manitoba Power Com- 
pany has but little surplus power to 
sell. The recent closing of a contract 
with the Manitoba Pulp and Paper 
company means that Winnipeg Elec- 
tric will have sold its entire output of 
power, and it appears that further 
generators, probably two, will have 
to be installed by the subsidiary to 
take care of peak loads. When com- 
pleted, this will mean an output vf 
112,000 h.p. 
The Winnipeg Electric eee 
owns or controls hydro-electric plants 


.p., of 
which 85,000 h.p. | 
oped. As has been said, 56,000 h.p. 
of this total is produced by the Mani- 
toba Power; the remaining 29,000 h.p. 
comes from the company’s develop- 
ment at Pinawa. In addition, it owns 
a steam plant with a capacity of 12,- 
000 


h.p. 

In addition to its . 
company provides for Winnipeg its 
gas and its traction service. The lat- 
ter includes several suburban lines. 

The Negotiations With City 

Investors of late have, probably been 
following closely the various negotia- 
tions which have been going on be- 
tween the city and the company. One 
plan provides fer the purchase of the 
tramways by the city, and the other 
plan provides for a zoning of power 
distribution between the civic hydro- 
electric enterprise and the company. 
At the present time the investors’ in- 

n these matters might be 
termed purely academic, for the cit 
fathers of —- appear to reac 
their decisions slowly. In this they 
differ from no other civic officials on 
this continent. 

When the company and the city 
reach an agreement on these matters, 
the shareholders can be assurred that 
the arrangements which will have 
been made will work out favorably 
for both parties. But it is not the 
outcome of these negotiations upon 
which the future of the company 
rests, but rather on the future of the 
city of Winnipeg. _—. a 

Public utility service in Winnipeg 
dates from 1881, when the Winnipe 
Street Railway Company began to op- 
erate its first horse car. In 1898 the 
company took over the gas distribu- 
tion in the city. From that date un- 
til the war, the company made ay 
progress, and, in 1912, its stoc 
touched 268. At that time, and for 
several years after, its main source 
of revenue was the tramways service. 

Then came the war. Costs of 


wer plants, the 
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J. & W. SELIGMAN & COMPANY 
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G. G, BLACKSTOCK W. R. THOMSON 


SEVENTY-SEVENTH ANNUAL REPORT OF THE 


CONSUMERS’ GAS COMPANY OF TORONTO 


YEAR ENDED 30TH SEPTEMBER, 1925 


The Directors present the following report of the operations and 
progress of the Company, together with the Financial Statements, for 
the fiscal year ended September 30th, 1925. 

The past year has been an exceedingly active one, both with re- 
spect tothe volume of gas produced and distributed, and the amount 
of construction work undertaken, 

The demand for gas has contirlued to tax the Company’s manu- 
facturing capacity to its limit. On September 21st last the Company 
recorded its maximum daily output of gas, which amounted to 19,147,- 
000 cubic feet, being an increase of 485,000 cubic feet over the previous 
maximum day. 

The net gain in the number of consumers during the year was 
4,266, making the total at the end of the year 147,102. 

The operations for the year have resulted as follows: 
Gross Earnings ........... Ro vabinecséeereeaneneks $6,623,345.90 
Operating Expenses 5,072,421.91 
Net Earnings $1,550,923.99 
Special Surplus Account, Oct. 1, 1924 


$1,776,954.32 
1,573,247.16 


Special Surplus Account, Sept. 30, 1925 $ 203,707.16 

The lower revenue from Gas Sales in 1925 as compared with 1924 
resulted from the substantial reduction in gas rates made effective 
on April 11, 1924, the year 1925 constituting the first full pear under 
the reduced rates. 

There has been no appreciable change during the year in the 
average cost of materials used in the manufacture of gas or in the 
rates paid for labor. 

Taxes, Municipal, Provincial and Dominion, including Dominion 
War Inconmte Tax payable in 1926, amounted to $285,127.84. 

Repairs and Renewals for the year aggregated $749,295.92, which 
amount represents the expenditure necessary in maintaining the Com- 
pany’s properties at the usual high physical standard essential to 
efficient operation. 

Construction work completed during the year or in progress at 
the end of the year has involved expenditures totalling $1,904,904.51, 
or an average of $6,350.00 per working day. 

Satisfactory progress has been made with the extensions and im- 
provements to the coal gas manufacturing plant at Station “A” re- 


Interest, Dividends and Plant and Buildings Re- 
newal Fund 


ferred to in the last annual report. The installation of two rotary ex- - 


hausters, six multi-tubular condensers, one ammonia scrubber washer, 
two ammonia washers, one set of four purifiers, and one rotary station 
meter has been completed. Work on the erection of eight settings of 
Glover-West vertical retorts has now reached a stage which assures its 
completion by December 15th next. , 

The Directors have considered it necessary to augment the gas 
storage facilities at Station “A.” Two small gas holders erected forty- 
five years ago, and having a combined capacity of 600,000 cubic feet, 
have been torn down to provide space for the erection of a new gas 
holder having a capacity of 3,000,000 cubic feet. 

Construction work on the program of extensions to the trunk mains 
system, as outlined in the last annual report, has proceeded actively 
throughout the year. 

The Company has again been able to make an important contri- 

bution in relieving the local unemployment situation, having had 
more than seventeen hundred employees on its payroll at certain 
periods during the year. 
* In April last the Directors offered for sale $2,000,000 of the Com- 
pany’s Capital Stock, all of which was disposed of, the total number 
of purchasers being 2,030. The stockholders of the Company now 
number 2,751. 

The following statement for the past year, as compared with the 
preceding one, shows: 

GAS SALES 
$5,079,433.48 
5,152,129.34 


METERS 
147,102 


Year ended September 30th, 1925 
142,836 


Year ended September 30th, 1924 


Increase 
Decrease 
*Due to decrease in rates charged for gas. 


All of which is respectfully submitted. 
A. W. AUSTIN, President. 


*$72,695.86 


Statement of Income and Profit and Loss 
For Year Ended September 30th, 1925 


GROSS EARNINGS: 
Gas Sales 

Residuals Produced 
Merchandise Sold 
Miscellaneous Revenue 


1,183,708.87 
348,624.53 
11,579.02 
————— $6, 623,345.90 
Production, Distribution and Administration 
5,072,421.91 


Expenses and Taxes 
.$1,550,923.99 
32,209.94 


$1,583,133.93 
226,030.33 


$1,809,164.26 

$ 895,176.32 
710,280.78 
—————_ 1, 605,457.10 


Special Surplus Account, Sept. 30th, 1925 $ 203,707.16 
——————— 


Balance Sheet of the Consumers’ Gas Company of 
Toronto, September 30th, 1925 ° 
LIABILITIES 
Capital Stock 
Reserve Fund: 


Authorized under Act of 1887 
Premium on Capital Stock 


$1,000,000.00 
4,488,934.95 


— Surplus Account 

Plant and Buildings Renewal Fund: 
Amount at Credit Oct. 1, 1924 
Less Repairs and Renewals , 


$1,477,901.79 
749,295.92 


$ 728,605.87 
Transferred from Profit and Loss, 
September 30, 1925 710,280.78 


Reserved for Dividend No. 302 
Provision for Dominion Government Taxation 
Sundry Accounts Payable 


1,438,886.65 
249,968.50 

54,897.49 

362,502.76 


$17,798,897.51 


$14,979,703.92 
1,127,135.27 
847,914.68 
265,240.70 


Real Estate, Plant and Equipment 

Other Investments 

Materials and Supplies 

Cash in Bank and Offices 

Accounts Receivable, after making provision for Doubt- 
fal ACCOUMEP. Si.c6 oc eck veensest pacman as Wig ek Gees 

Interest Accrued, not due 

Prepaid Taxes 


$17,798,897.51 


ARTHUR HEWITT, 


A. W. AUSTIN, 
General Manager. 


President. 


We have audited the accounts and vouchers of the Consumers’ Gas 
Company of Toronto for the year ending September 30th, 1925. Our re- 
quirements as Auditors have been complied with, and in our opinion the 
above Balance Sheet sets forth a correct statement of the Company’s affairs 
as shown by its books. 

(Signed) 


W. E. SAMPSON, } 
EDMOND GUNN, F.C.A. } Auditors. 

Toronto, 28th October, 1925. 

The following gentlemen were re-elected Directors for the ensuing 
year: A. R. Auld, Esq.; A. W. Austin, Esq.; A. R. Campbell, Esq.; L. Gold- 
man, Esq.; Dr. F. LeM. Grasett; Lt.-Col. J. F. Michie; William Mulock, 
Esq., K.C.; F. G. Osler, Esq.; Thomas H. Wood, Esq. 

, Ata meeting of the Board of Directors held subsequently, Mr, A. W.- 
Austin and Dr. F. LeM. Grasett were re-elected as President and Vice- 


President respectively. 
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and played out the venture. SHOWS GOOD WIDTH 


There has been a steady selling of 
Kirkland Lake Gold all year. Total 
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’ - . i P rt ,812,494, the recovery per ton ' 7 an Pee ce 

portant discovery was made, have Drift and Nowray +s toes deer ares being. $18.72, The tonnage milled jaar MAY OPERATE HOLTYREX 145 St. James St, Montreal pam of ove oe eae 
Te eae : : ing t y e crease of ap- Saat ata . 
lost on the deal, for it recently dis- proximately 800 per cont; over the prev-| Holtyrex interests have come to- Se was eae as sam 
jn as muc as was 


totalled 1,400,000 shares. During this 
latter . 7 D . e 
moved ay beams bikes Soko ba oh ot Township, Kirktand rot gona om peoed of the Goldale stock it had | ious year, while the bullion produced | gether and the property will soon be 
a high o , ’ -| taken under the option at 35 or 40 | showed an increase of approximately 210 opened. Holtyrex lies north of Me- i | EI ateotae cs 

———— ££ sit. The official statement 


When lo-French interests| vealed that the ore body recently cut | cents, for 15 cents a share. and the ’ i 
: , . y t. Mr. K t on mining $ * at 
ae sonben at sake Gold, they in the crosscut on the 300-ft. level,| aTe now selling above 30. aan ‘development. ‘hows that 18,459 feet thoy hallave: patpkets inion ~ : _-B Watson, Mining Corporat 
= 70 cents. It ‘5 eee - preferred | ;, very wide,- A drift was driven of drifting, 4,024 feet of cross-cutting, be developed which may have some bos t Mr. Channing’s organi 
able at $1.10. McDIARM 8,609 feet of raising, 9,875 feet of dia ; : tha 
Their fit wi 87-ft. west and the ore ID GROUP mond drilling, 40,642 cubic feet of sta- | Connection with the porphyry mass - for some time past been 
30000 Il be 40 cents a share body was g, 40, y for 7 
or $20 000. They also took up 1,-| crosscut at this point. It showed a CHANGING HANDS en ee ee known to occur on the McIntyre. hee laboratory rng = 
Sotion > yomgoer a 10 cents and an/| width of 12-ft. A similar drift was . . - Conatrection for the sear has been é me en 5 inaseele The | 
sa tc r amount at 10! pun 83-f. to the east and the croas- oe River Property to be very heavy, due Pts increased capac: > | ei laced on this is that 
$ oO e . e “ Se ; = a Coa Si : 
ERefore the reorganization, ‘Beaver ect showed the body to be 25-ft. wide. iamond Drilled by U.S. wears Wade phbite tha welll tonadas for ) map. ¥, 3 evolved a method of extr 
held ; is is within striking distance of the Int ts ; 5 the and t 
1,750,000 shares of Kirkland : : nteres the year increased to approximatel - zinc from copper 
Lake Gold and the public 250,000,| P°UPdry of King Kirkland which was rar enaharte 9,000 tons monthly; the proving of the . have one. Send to sult both minerals in the or 
Beaver took 500,000 preferred a 4 turned down by Tonopah Mining Co., The McDiarmid Group of.claims in | downward extension of No. 2 vein, on day . --@ ~ have a commercial value. I 
1,500,000 common when the new stock| = 7°8 °F 8° 88° Lightning River has been purchased | °th the 800 and 1,000-ft. levels; the S © @ zip is correct, it would pla 
was issued, This would gtcount for| There are four veins in the ore| by United States interests. It con- soon of ‘oa Ne = ge ag of the Q <A W. H. Thorburn & ee 7 $13 instead of $8 on 1 
: ieklont Lak Go 4,000,080. common cae hers ee in the por- To oo stad i is owned by a ceo om Conia: of broken ae ae z LIMITED > ae ag £324 00. . 
e Gold, the public hav-| Phyry. Assay results are not as yet| Toronto syndicate. It is located south | serves of approximately 90 per cent., in Royal Bank Bldg.., T: upwards of $200,000. 
ing 250,000, Beaver 1,500, available, but it is known that fair} of the Abitibi. It is understood that | both t d value; th true- y S-, Oren "It is understood that tt 
Anglo-French interests 200,000. ond values have been encountered. Indica-| the U. S. interests will spend $25,000 tion progam practically deiapiotet tan Get the Facts About - terests will start work in 
” Sold So h tions are that the operation may be on | on the property in drilling and then if | the working costs reduced by approxi- Mining in 3s The operation is going to } 
. me Shares ) the top of an ore shoot. results are encouraging, will proceed | ™&t¢!y 50 per cent. 8 ' - one, The. is % 
» It is stated that Beaver directors to sink and open up the property. Pres. Oakes says that it was in British Columbia mS miles northwest of The Pas 
ave been marketing some Kirkland Put Up Milli There is one particularly large vein September of last year that consis- L Ji ISBELL & Co. — est railway. It is quite ac 
Lake Gold to finance the operations u Pp ion to on the property that has been opened tant good ore was encountered in No. The B. C. Chamber of Mines Limited the winter by sleighs up 
being carried on at Beaver on Open Up B.C. Mine) on surface for 400-ft. and it shows a|2.¥¢it on the two lower levels, The is in a position to offer unbinstd : - ahd can be reached by © 
fue oe this would account width of 12-ft. Assays have been| Width and value of ore occurrences joan ogy eee jane Mining Stocks *@ The Pas in the summer. 
& small share of the selling. There| Kirkland Gold mine, Taku Arm,| fairly consistant, running from 80| ompare favorably with the upper ao ay RY Authentic information gladly ym ~—_ However, for the time 
have ~~ ns . C., west of Atlin, aa adjoining the bp te orien high sums. Some a ~) In — —— 5 to ne i prtkh Columbia, or u furnishellen vaoneth i ; ; 
. B. and the Anglo-| famous Engineer mine has been fin-| Very good average results were $8.20 | ‘°¢t of mew medium grade ore has /§ eperty in the Provines. es SS 
» was the result of stock sell-| anced in New York by Major A. z over 7-ft., $6.20 ae 6-ft., $3.80 aa been developed on the eastern section menue Semenmnienn ak McKinnon Bldg., Ts 
. The facts will likely come out| Ross, of Ross, Johnson Ltd., Van.| 5-ft. and $5.40 over 2-ft of No. 1 vein on the 1,000-ft. level and vestor should keep in touch with the ‘Phone Adel. 380 
The first el f th couver, He raised $1,000,000 ‘to de- , forcl ban eoninand Oe rmddeenes of sc 's = ooo . 
experien i } : e on, hema 
pe ce of this kind velop the mine. MINE DIVIDENDS $10,000,000 equally good ore on this level. We are not interested od in any mining —_— 


| with the English interests was when| “The phenomenal success of the| Dividends by gold and silver mining Diamond drilling in various sec- to sell. We are s semi-public “i 
organized to disseminate authentic : H — an interest. 


__ they secured a block of Hollinger stock | Premi i ich | Companies of Ontario, estimated to Dee. | 5; 
7. around $3.50. When the Timmins in- findings of “the nn. oe eo 31, Selngs the 1925 total > ~ $10,402,174. tions of the mine on these lower levels talesmation censersine the mihiing tm 
i terests started to make a market for| attracted the attention of the bi This represents a gain of $2,013,131 over | has encountered good ore paralleling Gustry of Brith Cotumble. tf ~ what this might be w 
Hollinger shares, they found they| U. S. financiers, and they are sale the dividend record of 1924. that already opened up, indicating nbbiens enentdies t @ BC. 7 ; guess work. Mining Corpo 
mien ee eee stock which the to enter the northern mining field in , re ee a Caan F. ae. a Ug ee en ian, st 
S held as un - ” “ ° ‘ancouver, a F: erty eve 

ae oe — moved. fs Mateo a — Old Revelstoke B.C. P lacer : | 3 will a “ sane 

came the Bewick-Moering ex-| York Curb ’ ‘ : ie —~ tails o as 
ence. ‘These interests took “hold| fone Gar, Tenange recently soared Section is Again Worked |—________—— 7 P29 ment of any cash to the « 
& naistiniedeneaabeambinine +8 ~—so might have an influence ¢ 
i ; payments. Sooner or lat 
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testi 
the bulk of ge A elle a caeeee — Kictlans: dervagt oe gold-rush days in the Yukon are! has caused no little excitement. The 
jans. To-day these properties| the same formation runs.” brought back by a report from Revel-| pay streak is said to stretch for miles ough rumors 
e up the bulk of Goldale holding, LPI RE AT ET stoke, where it is said gold is being| along McCulloch and other: tributary and rock drill parte— fj if Flin Flon, se 3 
washed at $2.50 per hour. George Mix| streams. Hard pan, or bedrock, has column parts for 314 S.S “s — << 
onde "x4 . = made, . 


a _— — a nmeweste have INDIAN TO SELL BONDS nd Jack fonith u 
eir veteran claims. demamiamaiiiiigs a ack Smith on McCulloch Creek, t been struck yet, i . 

Directors of Indian Mines propose to| 70 miles up the Big Bend, have been by these sen then So hese column — hose couplings. _ ; , i 
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Other Examples make an issue of $50,000 of eight per| working steadily and brought into| struck the diggings will increase in TELEPHONE 67. F 
fa ‘MINING § 


Keeley is another example. The| cent. bonds, of which $25,000 will be put | R 
f ; »0 : ’ ' evelstoke gold they had washed. | value. 
n interests got Keeley cheap.| out almost immediately. It is under-| They report that in 16 hours of shovel-| At present a good road runs 17 Elliott & Whitehall For practical assistance — 


Many are asking what is the matter | stood that 150,000 shares of stock will! ling they cleaned up $40 in coarse| miles up the Big Bend country and : —.  — : 
Machine and Tool Co. to the manufacturer, 7 = C. W. Dome and Gold 


with be given as a bonus along with the $25,- : 
the market on the stock. Brokers 000 of bonds. Twenty a png 28 be-| £0ld, one nugget being worth $9. efforts are being made to procure 

and business man in | § Reached New Le 
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point to the fact that the great bulk| ino taised i i i 
> i u g raised in cash and the balance is The cleanup was made on the claim | government assistance f xten- 
rd: Petes that: oe pees payable at the rate of 10 per cent.| owned by George Mix, it being one/ sion of this road to facilitate the tak- Manufacturers of ‘ P 
is also that another Landen ‘group cecal staked Ey a Rev we aa io ThE ng, i oi =e this again prom- Milling Cutters, Reamers the’ testing, inspection “73 Th 
p ‘ _ Lon piadllbiptciuceilindhiiesten casi take a Revelstoke syndicate. This | ising placer field. There will, no and Small Tools, Chucks and terials. | 9 @ e mining market. is 
with a material holding in Noranda MINING STOCK QUOTATIONS district was popular among the gold | doubt, be a “rush” to the territory in Fixtures, Special Machinery, and nab 48 oS m8 Paes oe volume of trading, m« 
Jigs and Dies. “ae ( etter stocks, though so 
small issues came in for 


has recently unloaded and put th i 
funds into another venture, bo tater Week Ending November 17 seekers of morg than 50 years ago and: the spring. 7 mies 
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Stecks at Timmins ‘Industrial Chemists and Engineers : 
; 2 a reports that new interest 


some more high priced stock. for for Nov. Nov. 
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the market for control. 
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OMPANY "GROUP ENTERS IN WiLL BE CHANGED 
TING ENGINEERS eee 4 T proving up about four hun-| Present $100 Sh Will b 
# dred feet of ore on the 300 foot 1 ares: will 00 
ARMES, MONTREAL - ADIAN MINING of an approximate value of "$40 soe Split on Basis of 
blen aa ° ton, work on this level was stopped 100 for 1 

w is That Whitney and sinking started to the 400 foot 

ate is Flin Flon Pur- level, says an Official statement on| Noranda shareholders have ap- 





on ser—Mining Corp. 









Im Ottawa is reached the vei ill be in| Shares of new stock 1 

_ MACGILLIVRAy drifted on and heavier machine’ in| one ae eee vane, 
eavier machinery in-|for the present 20,000 shares of $100 

dard Stock and Mining Retains Interest stalled ‘to .carry the work to’ the|Pat. The latter are selling aeeak 

ks and deeper levels. J. W. Morrison is at| $950, and shareholders will get 100 


‘3 Fion mine, Northern Manitoba, 
~44 by Fasken interests and Min- 
| Corporation of Canada has been 
a t> New York interests. R. H. 

* Jr., a San Francisco engi- 


to Teront 
| New York, /omtrest 


r, Union Bank 
Ottawa Bldg. 







peer, in charge of the deal. The 
as | first reported in The Finan- 
dal Post on Oct. 30. It has just been 
ally announced. 

oe of the deal and the interests 
| by the ae — a 
ae revealed. is will a 
: en good time but a deal of 
“We magnitude of this kind involves 
“esiderable before such details are 
ied. However, New York advices 
the opinion prevails that 
itney estate is involved and 
sen full particulars are made 
“it is intimated that Harry 
Whitney will be found to be 
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5 Flon, it is stated, was 

+ the new interests as a cop 
OT not as a str 




















itio it : : back in conneétion with Amulet until aa SS EE Ss. 
LL . Re etcee seeathed, Offi. paueeey accumulation of Nickel|the latest stage of development has ae 
LE fi diamond | *"27¢S goes on above 43. Net earn-| been that none of the ore bodies has . ay 
& CO. LTD. | . r el “ a Brae we have| @&S8 are now much higher than a/been found to extend to depth. 
lontreal Mining “ éniling den ‘ioe © was 16,000,000| »°8% 88°. The company’s position is| very substantial tonnage in the ag- 
change, a wears was ee very strong, as will be seen from the| gregate was contained in the surface 
es St., Montreal aS es at eet eee following: 1925 to2a.——srgag’ | SHOWings. The development which is 
: 4 oa , now reported appears to carry much 
etter on mining shares, ms regarded as being a liability, | Gross earnings $4,112,652 $1,774,648 $1,392,027 | |; ; : e 
Much as it was going to add| Scone” ainens peeaee  seettlhcld around 75, has wdsanced t ti6 Reo is the only one of 22 manufacturers of 
treating charges to —— Common div... OOD cess kas ‘s+>!gind bids were in the market at 120 e 1 od ¢ all 
stiviining Corporation, states| Tualmroti a” Vv Wet 2889%6| for large blocks. average-load commercial cars producing 
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. Channing’s organization has ? : > 
me time past been conducting | by 4 ty) orang age vital units—engine, radiator, steering gear, 











“tsboratory experiments with the ore 
‘gad will now carry out metallurgical 
& on a large scale. The interpreta- 
tion . on this is that they have 
oe method of extracting the 
from the copper and that as a re- 
“gilt both minerals in the ore will now 


ly prepared 
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. Send to- 


burn & Co. 


ITED 
sidg., Toronto 








ve a commercial value. If this gos- 
correct, it would place a value 
instead of $8 on Flin Flon’s 
000 tons of ore or a total of 
of $200,000. . 
"8 is understood that the new in- 
_ ‘terests will start work immediately. 
| “Fhe operation is going to be a costly 
"one The property is about 100 
_ “miles northwest of The Pas, the near- 
Sest-tailway. It is quite accessible in 
the winter by sleighs up the lakes 
“hd can be reached by water from 
The Pas in the summer. : se 
“However, for the time being, it is 
some satisfaction to mining interests 
% ‘to see another large U. S. operation 
®s wdertaken ir this country. It means 
~ e sums of U. S. funds must 


that larg 














"# guess work. Mining Corporation has 
~@ about $1,500,000 invested in the pro- 
“ek perty and development. Shareholders 
> will await with interest the full de- 
ws tails of the deal as the ultimate pay- 
a ment of any cash to the corporation 
ce might have an influence on dividend 
7 payments. Sooner or later, Mining 
- * Oorporation should reap a substan- 

tial reward from its speculation in 

Flin Flon, though rumors are that no 
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MINING STOCKS a eoace highest character, together with attractive interest-returns: 
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ufacturer, C. W. Dome and Goldale Have | Haultain Silver Senate — Maturity _—Price e 
inspect EDaring Week eee A saad eee see | GOWGANDA Domimion Of Carma ceccececcenseenn AY even 1940... 97.25... ge 
ee ; ni 7 Bes 1.50.4. 
materials. The mining market is showing a Full particulars on request | Important developments are Dominion Guarsntced (C.N.R.) ........ 5 1954 10 498 
ecoume of trading, mostly in the Fidelity Securities Corpn. Ltd. taking place at this prop- Province of Manitoba 4... 1940... 96.50... . 
r stocks, though some of the Scho Building erty. 1945 95.50 4.85 
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Teports that new interests were in 
market for control. This is 
bted in well-informed circles. 
eck-Hughes and Tough-Oakes have 
been a little weaker, while Lake 
re sold at 8.95, a new high. Kirk- 
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Gold Hill to Sink . 
Shaft to 400 Level 





Gold Hill Mines. When the new level 


present engaged in making a report 
on the property and in order to check 
values a carload shipment will be 
made to the government sampling 
works at Cobalt and later to a smel- 
ter. This, it is said, will give an 
absolute check on the values that 
may be expected when milling starts. 


DID NICKEL BUY 
B. A. N. C.’s PLANT? 


Interesting Point About the 
Disposition of Other 
* Holdings 








Details have not been forthcoming 
as to the extent of International 
Nickel’s purchase of old British Am- 
erican Nickel holdings. The only 
mention made so far has been of the 
Details as to the smelter and 
refinery’s fate are lacking. 





IS DOWN 160-FT. 


High Grade Ore Shoot on 150- 
ft. Level Opened up for 
125-ft. 


The installation of the new shaft) 


head and cage has been completed 
and the mill will start operating 
soon. The shaft is officially stated to 
be down 162 feet with rich ore still 
showing in the vein at the bottom; 
on the 150 foot level the high grade 
ore chute in No. 5 vein has been 
opened up for a length of 125 feet, 
with ore in both faces of the drift, 
indicating that it will continue for 
some distance. In the south drift 
the vein has widened to 12 in., and 
in the north drift to 8 in., with a 
rich branch vein 3% in. wide, both 
carrying free silver. Sixty feet of 
cross cutting has been done to open 
up veins showing on surface. 


ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 





James O’Neill Conroy 








GOLD MINES 


SISCOE fm itr 


One of the world’s 











NORANDA SHARES 


Proved of the plan to issue 2,000,000 








new for one old. 


H. E. Hibbert, who has been ap- 
pointed superintendent at the Horne 
connected 
Nickel Com- 
pany, Ltd., in the capacity of mine 
superintendent. L. K. Fletcher, pres- 
ent superintendent, will concentrate 
upon the development of certain of 
the other Noranda holdings in Que- 
bee during the next few months. 


pro 
wit 


rty, was formerly 
British-America 





Amulet Has Picked Up 


derground. 


Excellent Ore Body 


Amulet Mines 


Mining 













George S. Cochran & Co. 


Corporation 


of Canada 


have prepared 

a special bulletin 
in connection with 
this company which 
outlines the probable 
effect of the sale of 


its Manitoba prop- 
erty. 

This bulletin will 
be of interest to every 
holder or prospective 
purchaser of the 
stock. 


Northern Manitoba before any The mill is expected to start on 
, s will come out. 10 or 15 tons daily. Thirty men aré A copy free on request. 
. Pres. Watson's qunemanemnant snatne, employed in two shifts. z } 
' that Mining Corporation has retain 
HF an interest in the property. To figure Homer L.Gibson REO MOTOR CAR COMPANY OF CANADA, LIMITED, Windsor, Ontario 
7 what this might be would be pure BI 
° Bank of Hamilton Bldg. ooo aes 
Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


“ORONTO 
Phones: Elgin 2242-3-4-5. 





Constlting Forester. 


be made to list these shares 
at an early date. Phone or 
write without delay. 





THE FINANCIAL POST 


in Quebec are re- 
ported as meeting with success un- 
¢ Recent diamond drilling 
intersected an ore body at a vertical 
depth of 160 feet. It contains impor- 
tant silver values,. assays showing 
17 ounces of silver to the ton, be- 
sides an important zine content and 
values in copper and gold. The draw- 
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clutch, transmission, universals and axles— 
in its own shops. | 

Completeness of manufacturing control 
makes for balanced goodness in the vehicle. 
Thus, the Speed Wagon—completely Reo 
manufactured—is consistent in quality. 












On paper or in actual performance in your business we can 
show you how the Speed Wagon will reduce your haulage 
costs. — Phone your local Reo dealer for demonstration. 
Capacity 2500 pounds. Twelve standard bodies.- Chassis 
$1460 plus freight, tax paid. 
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Dominion and Provincial Bonds 
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CANADA NEEDS SUCH SETTLERS 
N EXAMPLE of how certain 
types of foreign settlers who 
come to Western Canada are deter- 
mined that their children shall ob- 
tain a complete Canadian education, 
in order that they may enter fully 
into Canadian life as properly 
equipped citizens, is given in the per- 
son of Prokop Magera, a settler of 
many years’ standing in the Bon 
Accord district, north of Edmonton. 
Magera came to the province many 
years ago, and took up a homestead. 
He has always had keen ambitions 
for an education for his family, and 
as a result, to-day he has a son and 
a daughter attending normal school 
at Camrose, a son and daughter at- 
tending high school in Edmonton and 
another son preparing to take the 
course in agriculture this term at 
the Vermilion School of Agriculture. 
In addition to this he financed the son 
of an old friend of his for his school 
and college course, and this boy, as 
a result of the financial aid given 
him by the little Ruthenian home- 
steader, was able to complete his edu- 
vation and take an arts master’s de- 
in one of the Eastern universi- 


And yet we are informed that not 
only are the quota laws rigidly en- 
forced against such immigrants en- 
tering Canada, but that rulings on 
unimportant technical points are at 
times employed to keep them out of 
the country. 

Canada wants not only settlers of 
British origin, but those from other 
countries who are willing to work 
and observe the laws and customs of 
the land of their adoption. Experi- 
ence teaches that they or their chil- 
dren usually become good Canadians. 
A new country like Canada cannot 
afford to be too particular about the 
nationality of its immigrants. The 
big thing is to keep out the agitators, 
and they do not come from any par- 
ticular country. There are many 
trouble makers in Canada who came 
here from the British Isles and the 
United States. : 


NEWS WHEN IT IS NEWS 


MAY observers believe that the 
Duncan coal commission is lay- 
ing the foundation for future trouble 
by its attitude on the question of 
publicity for its hearings in Cape 
Breton. A staff of eight shorthand 
writers is taking and typing daily 
the most elaborate report in the his- 
tory of such affairs in Nova Scotia; 
a the San refuses to give or 
sell a copy individual ne 
or the Canadian Press, ee 
Although the sessions are technic- 
ally open to the public, reporters are 
allowed to attend only on condition 
that they print nothing except the 
brief official resume given out by 
the board at the end of each session. 
Protests that such a course is 
neither necessary nor expedient have 
failed to move the chairman, Sir An- 
drew Rae Duncan, who evidently does 
not much understand the temper of 
the country. The Nova Scotia miners 
are the most suspicious mortals on 
earth. Previous commissions’ have 
lost the confidence of the men simply 
use they held one or two closed 
Sessions for the purpose of receiving 
confidential cost data which the op- 
erators held should not be made 
available to their competitors, From 
this it 18 easy to estimate how en- 
thusiastic the miners are going to 
be over a board that forbids the re- 
porting of a majority of its sessions, 
Whatever good reasons Sir Andrew 
may have for his attitude, it would 
seem to be important that in this 
inquiry the facts brought out should 
have wide publicity, That will] only 
be obtained by —s them available 
news as they are available, 
Whatever the custom in England, 
newspapers in this country will not 
much space to information as 


passed on by the commission in its 
report because the public has been 
educated to getting its news while it 
is news. : 


FARMERS NOT COMMUNISTS 
Gr by step the “dictatorship of 
the proletariat,” which was the 
basis. of the Russian Revolution of 
1907, is retreating into the limbo of 
forgotten things; the leaders of the 
proletariat are turning from the city 
worker to the peasant, hoping thereby 
to retain their power as the real dic- 
tators of the Russian people. F 

In their desperate struggle to re- 
tain power, the Bolsheviki have been 
forced to surrender one principle of 
economic and social theory after an- 
other. The American Exchange- 
Pacific National Bank points out that 
as a result, Russia is to-day basically 
more of a “capitalistic” country than 
many which have never . passed 
through the ordeal of armed revolu- 
tion. 

Thus does history repeat itself: 
erstwhile apostles of economic uplift 
settle down to enjoy the exercise of 
the power wrested from the regime 
which they overthrew. To-day the 
Bolsheviki are preaching the doctrine 
of the dictatorship of the proletariat 
in every country except Russia. Else- 
where it is still a theory and a slogan; 
in Russia the dictatorship of the 
proletariat \is no longer a conjuring 
phrase, it is a defeated and discred- 
ited programme. 

The Russian peasant is and always 
has been a capitalist. He is not polit- 
ical minded and shows little interest 
in the affairs of government as long 
as government leaves him to manage 
his own property and conduct his own 
affairs in peace. And the same is true 
of the farmer of Canada and other 
countries. Political movements among 
the agricultural classes have always 
been short lived, f 


SERVING BY STANDARDIZATION 
i™ CONSIDERING the present 
money situation in its latest mid- 
month review, the Irving Bank- 
Columbia Trust Co. calls attention 
to a factor not usually observed, but 
having its effect upon the money sup- 
ply. This appears in the Simplified 
Practice inaugurated by the Depart- 
ment of Commerce under Secretary 
Hoover, and which has brought about 
a standardization of manufactures in 
several important directions. 
Producers, distributors and users 
have come together in the manufac- 
ture of paving bricks, minimizing the 
excess varieties in shape, size, qual- 
ity, process, composition, and other 
characteristics. There were formerly 
66 varieties.of paving brick. Now it 
is found that ony five are necessary 
to meet all demands. The styles of 
woven-wire fencing have been re- 
duced from 552 to 69. Where 78 sizes 


of bedsteads, springs and mattresses | 


were formerly manufactured, only four 
are turned ows now. Bolts and nuts 
for farm machinery have been re- 
duced from 1,500 varieties to only 
840. Hotel chinaware has declined 
similarly from 700 to only 160 kinds. 
Nine types of milk bottles now do the 
work of 49. Householders have 
learned to get along with 24 different 
Kinds of metal lath, as against 125 
formerly. Several other items used 
in building construction have been 
simplified, to the gain of all concerned. 
The lumber industry thus taught it- 
self to economize by standardization, 
to the extent of nearly $200,000,000 
last year. 

: The good work, the bulletin says, 
1s going on steadily in a widening 
circle of industries, and a list of 16 
or more different trades are quoted 
where highly practical innovations 
have been made in the direction of 
greater simplicity, and the work has 
only just begun. Secretary Hoover, 
the bulletin says, by this one act 
alone, has well earned immortal fame 
in the‘ history of American business. 


re 
EDITORIAL NOTES 


IT SOUNDS very well to talk 
about an international agreement for 
the abolition of submarines, but does 
this not provide a great advantage 
in time of war for the nation which 
may prefer not to live up to. the 
agreement? 

AFTER returning from Canada 
Sir Robert Horne told an audience 
in Scotland that he could not imagine 
“that any man here would rather 
have a precarious existence, depend- 
ent upon charity, than go to the great 
Dominion and gain a free existence 
for himself by the sweat of his 
brow.” Sir Robert’s advice would be 
more effective if steps were taken to 
curtail doles in the case of those 
situated so as to be well able to fol- 
low his suggestion, 

_THE St. John Globe objects to the 
view of the business community as 
expressed by The Financial Post 
that “expenditures on public works 
should be suspended for a term of 
years or until conditions improve,” in 
view of the fact that further expendi- 
tures on St. John Harbor are 
being asked for. It may pos- 
sibly be that even under the con- 
ditions prevailing certain expendi- 
tures on public works which assure 
immediate returns in enlarged com- 
merce are justified, and it may be 
that additional berths for St. John 
harbor come in this class, but this 
point should be decided by shipping 
experts, and not by public opinion 
in the constituency, 
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THE REVOLUTION IN RETAILING —No. 8 


Mail Order Houses Have 
Faced Serious Problems 


Rise in Small Town Store and Development of Good Roads 
Have Greatly Impaired Their Sales—Yet They Are 
Still Selling Large Amount and Making Money 


By B. T. HUSTON. 


N ANY comprehensive study of 
I the mail order question, some o 

the subjects that have to be con- 
sidered are: : 

Rapid advance in sales during the 
war period and consequent lowering 
of quality of goods sold.- 

Development of the automobile 
with the coming:of good roads. 

Assortment of g offered. 

Development of city business by 
= oe ——. z 

sales people, 

Each of these has a definite bear- 
ing on the quantity of mail order 
business passing in Canada to-day— 
some tending to reduce, others to in- 
crease it. Let us explain them in 
more detail. 


Palmy Days Have Passed 


Back in the years 1916 to 1919, 
when goods were hard to get,” any- 
body could sel] practically anything 
by mail. The public wanted the goods 
and were prepared to pay the price 
for them, and to take a chance on 
getting what they expected they were 
getting. It was a well-known fact 
that quality, during those years, was 
lowered on many lines of merchan- 
dise. The goods did not stand up un- 
der the test of actual usage. People| 
began to lose 
goods because of the inconvenience 


ing the likes and dislikes of the peo- 


f|ple of his community he can pur- 


chase the goods they will buy. To- 
day it is a question of him studying 
what the people of the district re- 
quire and stocking these goods in the 
proper quantity. At every hand one 
finds merchants who are not worry- 
ing over assortments of mail order 
institutions, 
Selling in Other Big Cities 

Having lost considerable of their 
business in the rural districts on ac- 
count of the trek to the city and be- 
cause of good roads and the automo- 
bile, the mail order house has turned 
much of its attention to the larger 
cities. It is a fact that big depart- 
ment stores in Toronto are doing & 
tremendous business jin centres like 
Montreal, Hamilton and London, This 
is really one of the most sensational 
developments of the mail order busi- 
ness, especially because of the popu- 
lations in these big cities. The same 
thing is happening in the United 
States; 12 or 15 years ago there was 
one western mail order house who 
had some 35,000 New York names on 
its lists, and that was considered ex- 
traordinary. To-day the number is 
more like 150,000. One authority 


faith in mail order| states that between 300,000 and 400,- 


000 people in Greater New York are 


and difficulty in exchanging them or| customers of mail order houses. This 


| 
getting their money back. While this} 
condition did not apply so much to 
the larger firms as the smaller fly- 
by-nights, nevertheless all were 
guilty to a degree. 

Thus a new era in mail order sell- 
ing came into existence. .To regain 
the confidence of the public that 
bought from the catalogue, the mis- 
takes of the war years had to be lived 
down. Some haven’t yet lived them 
down completely. Mail order sales 
dropped following the year 1920 by 
millions of dollars. eneral condi- 
tions hel to accentuate sales de- 
cline. ile we have no figures 
showing sales of the larger mail or- 
der companies in Canada, we know 
that Sears, Roebuck & Co., of Chica- 
go, reached the peak in 1920 with a 
volume of $245,000,000. Sales drop- 
ped consistently the next couple of 
years, and, siikenr’s they have since 
been going up, the 1924 volume was 
only $206,000,000. It is anticipated 
that 1925 will see them almost back 
to the 1920 peak figures. Many mail 
order houses, too, lost considerable 


indicates the opportunities for that 
type of business, and it also demon- 
strates that the city merchant has a 
big problem to solve in the matter of 
keeping home trade at home. 
Discourtesy Helps Mail Houses 
While it may not appear on the sur- 
face, the type of salespeople in the 
local store has a great deal to do 
with the mail business. Discourteous, 
incompetent, indifferent sales-people 
who lack knowledge of the goods, are 


| 


“Hand-to-Mouth”* 


‘One of the biggest problems 
of the manufacturer and the 
wholesaler to-day is in the fact 
that dealers do not “place” their 
orders ahead to the extent. they 
formerly did. Hand-to-mouth 
buying is the order of the day. 
Is it going to become the fixed 
buying policy of merchants? 
That question is much discussed. 
Next week’s article in this series 
will discuss the question of 
“placing orders” and “hand-to- 
mouth Buying.” it 

This series of articles is be- 
ing prepared under the direction 
of B. T. Huston, managing edi- 
tor.of Dry Goods Review, Cana- 
dian Grocer and Men’s Wear Re- 
view, sister publications of The 
Financial Post. 


one of the biggest advertisements the 
mai] order people have. The fault, 
too, must .be laid at the*door of the 
employer himself. Mail order houses 
have almost perfected their policy of 
fair and civil treatment with their 
customers. “The patron is always 
right” is their motto. Aggressive and 
efficient retail merchants have long 
since learned this great lesson, and 
they are profiting by it to-day. — 
Catalogue houses through their 
plan of local warehouse shipping 
units have been reducing transporta- 
tion costs. They have no big outlay 
in elaborate displays, high rents, and 
their centralized buying, as well as 
their. great buying power, enables 
them to lay down their goods at a 
reasonable price—and price is a big 
consideration in the transaction of 
trade and commerce to-day. 
_ This article has been designed to 
outline the problems of the catalogue 
house as they exist to-day, and to in- 
dicate the trend and development of 
factors that have a_ bearing on 
whether their business is to increase 
or decline. In a later article in this 
series, evidence will be presented to 
demonstrate that the live, wide- 
awake, local merchant has an impor- 
tant standing in the community, and 
that he will continue to secure the 
great bulk of the business. 


Geo. H. O’Neil, 43 Years Old, Has 
Had 43 Years’ Hotel Experience 


Accident of Birth Has Paved Way for Him to Pinnacle of His 
Profession — Will Now Manage 23 Houses 
Catering to 15,000 Guests 


Fortune, it is frequently said, is an 
accident of birth. George H. O'Neil, 
of United Hotels Co., while not born 
with the proverbial silver spoon in his 


money at the time of the rapid defla-| mouth, is employing the accident of 
tion. Some got from under remark-| birth to the fullest in the making of 


ably well by foreseeing the down-/a successful career, 
suffered | accident was that he was really born 


ward trends. But others 
huge losses. 
Effect of the Automobile 

As far as the automobile is con- 
cerned it has undoubtedly changed 
the complexion of the mail order 
business considerably. With good 
roads, the farmer in the outlying dis- 
trict has been able to visit his home 
town more frequently. He even goes 
through it to a bigger centre farther 
on, Those merchants who have been 
keen to sense his greater mobility 
have put their houses in order to get 


In his case, the 


in the hotel business. He has been 
in it ever since. So that though he is 
only 43 years of age, he can be said 
to have 43 years’ experience in hotel 
life and business. e has now been 
appointed vice-president and chairman 
of the department of operation of the 
United Hotels of America. 
Speaking of accidents, Mr. O’Neil’s 
success in life can be attributed to 
several successful accidents. The 
first brought him into the hotel busi- 
ness at birth. The second gave him a 


some of the business that used to go| reat ability as a mixer, a general 


through the mails. 


which again 


compared with urban, 
It is 


has affected mail order sales. 


There has been | 
a decline in the rural population. as | 


aptitude in meeting the 
making friends, anda t 
im in touch with the United Hotels 


oor and 
ird threw 


h 
| people of New York, and as a result 


commonty known among the trade/°f all three he stands to-day on the 


that in some departments it is more 
difficult than ever to make profits, 
while in others profits are going up. 
Take women’s ready-to-wear goods 
Ike suits and coats: rapid changes 
in styles have been taking place, and 
hand-to-mouth buying has enabled 
merchants to follow more closely on 
the heels of fickle fashion. This is 
making women more interested in 
what their local merchants are show- 
ing in these lines. In other words, 
women want to see the styles they 
are buying. The same applies to 
men’s clothing. Men’s styles have 
been changing rapidly in the last few 
years, and this has meant a fairly 
definite decline in mail order sales. 

On the other hand, the business in 
such lines as shoes, millinery and un- 
derwear, where goods are more stand- 
ardized and where sizes at the same 
time are uniform, has been coming 
along strong. On the whole, the 
large mail order houses in Canada 
are still doing a big business and 
making good profits, 


Two Per Cent. of All Trade 


It has been estimated that the mail 
order trade at no time has amounted 
to more than two per cent. of all the 
business done on this continent. The 
increase in population and general 
business has meant a proportionate 
increase for them, but still they have 
never been able to do more than that 
two per cent. One of the tendencies 
of the times is observed in the United 
States, where Sears, Roebuck & Co. 
have gone into the chain department 
store business in some of the larger 
centres so as to cut into the 98 per 
cent. which has been done by estab- 
lished department and specialty stores 
of all kinds. 

The matter of assortment has al- 
ways been held up as one of 
the strong points of the mail order 
house. The local merchant cannot 
compete in assortment. The tre- 
mendous buying power of the big 
firms enables 
representatives all over the world, 
and with their various types of cus. 
tomers, has meant they could get rid 
of a wide assortment 


of goods. This has been a strong 


magnet in attracting the buying pub-| > 
aggressive merchant | Roseve 


lic. But the 
knows that wide assortment isn’t 
everything. He knows that by study- 


them to send their Roch 


and a big range | Ro 


pinnacle of his profession as a hotel 
manager, on this continent. 


For the past few years, Mr. O’Neil 


lhas been general manager in Can- 


ada for the United Hotels Co., oper- 
ating six hotels. At the same time 
he managed four hotels of the same 
organization located in the United 
States, and which were close to the 
Canadian border, In addition, he is 
sole owner and proprietor of the Te- 
cumseh House, London’s leading 
hostelry. It has just been announced 
that he is to come in for bigger 
things. He is to move to New York, 
the head office of the United Hotels, 
as vice-president of the company, and 
chairman of the Department of Oper- 
ation, which is nothing more or less 
than a dignified way of saying that 
he is going to be general manager 
of the whole institution. 

This is a big task for one man. 
United Hotels operate six hotels in 
Canada and 17 in the United States. 
These have a total accommodation for 
14,000 to 15,000 guests at one time. 
The value of the houses involved is 
impossible to estimate, suffice to say 
that the six largest cost from $12,000.- 
000 to $15,000,000 each to construct. 
The number of employees will figure 
out around 10,000 to 12,000, and the 
gross income from all the houses is 
estimated this year at from $25,000,- 
000 to $30,000,000. 

Another way of visualizing the size 
of the operation which Mr. O’Neil is 


taking hold of, is the following table. h 


which gives the name of each hotel 
and the amount of stock each has is- 
sued. Funded debts are not included. 
The list of hotels follows: 


Pref. Com. 
Admiral Beatty, St. John. $750,000 £750,000 
Bancroft Hotel, Worcester seems 287,600 
Clifton, Niagara, Ont + 350,000 
Niagara, Niagara, N.Y... Weed os 
Connaught, Hamilton.... 150,000 
Durant, Flint 500;000 
Utica, Utica 


Lawrence, Erie Seen Oi 
Mount Royal, Montreal... 6,603,600 
ester, ester .... 
Onondaga, Syracuse 
Penn-Harris, 


870 000 


150.000 =—-150, 
764,450 3.500 shs. 
60,000 5,000 sha. 
; 300,000 


3,500,000 65,000 shes. 


N. Y. city 
Olympic, Seattle 750,000 7,500 
° 2,000,000 15,000 shs. 


Benj, Franklin, Phila... 


GEO. H. O’NEIL 


George H. O’Neil first saw the 
light of day in a hotel at Birr, on the 
13th concession of London Tp.,: 10 
miles north of London, His 
father kept this hostelry and later 
was similarly engaged in London, 
Lucan, Exeter and Aylmer. In these 
days the country hostelry did not 
carry the reward of opulence any 
more than it does to-day. The son, 
George, went té school until he was 
13, and then took his place as chief 
assistant to his dad. The latter, by 
the way, got his training from his 
parents, who were also in the hotel 
business, as were their parents before 
them. When the head of the family 
died in Aylmer, the son took hold 
and here he got his first test as a 
manager. He was then not quite 19, 
He made-a success of man ging and 
later in selling it. Then he started 
out in the world. He knew one thing 
and knew it well, the hotel business, 
and so he landed in Toronto and went 
clerking for George Graham in the 
Iroquois Hotel on King Street. Later 
he went to the Royal, Hamilton, and 
then the Benson at Lindsay. 


Then he stepped up into bigger 
company, assuming the post of cash- 
ier in the King Bion at Toronto 
at the age of 22. Mr. O’Neil seems 
to have had the tendency to go back, 
owever, as he later returned to the 
Benson House at Lindsay, this time 
as proprietor. In 1906 he sold it and 
then returned to London as proprietor 
of the Tecumseh House> Not many 
years later he was back at the King 
Edward as manager. 


Good Player Also 


Love of play as well as hard work, 
really started Mr. O’Neil on his way 
to present position high in the coun- 
cils of the United Hotels Co. Always 


.|@ lover and supporter of sports of 


all kinds, he became interested in the 
London baseball team. Later he be- 
came interested in the Youngstown. 


00 | Ohio, club, with Barney Dreyfuss, 


owner of Pittsburg Nationals, and 
later placed a professional club in 
Erie, Pennsylvania. This took him to 
Erie many times, and he became ac- 
quainted with the operating head of 
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the United Hotels in that ¢ 
he met him in Toronto, 
tels had just completed _ 
Connaught in Hamilton, Mr, 
assumed that the Erie man wag 
to take charge, but was informe 
the manager had not been @h 
Jokingly, Mr. O’Neil told him 
when they wanted a goods 
to come to him. His we 
home to him soon after, for 
It was 1916 when they asked 
manage the Royal Connay 
two years they got to like 
well that they placed 
ward, Toronto, under 
A year later the Clifton at 
Then an _ Sr me nd, Wi 
sor; Mt. Royal, Montreal; Lane 
Erie; Portage, Akron; Durant, ¥ 
Niagara, Niagara, N. 
Beatty, Saint Jo 
time he continued as 
the Tecumseh, London. “# 
That’s about all. Mr. O’Neil pi 
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peed. Other inquiries will 


B. A. Oil 


. H ‘oose Jaw.—Would you consider 
‘Brit itercieen Oil shares at $44 a good 
a investment for a business 


American Oil is well re- 
Some brokers in advising 
is to purchase the stock are pre- 
" an increase in the dividend to 

per cent. with 2 per cent. bonus. 


Castle . 
Guelph.—I hold 100 shares of 
“rethewey Mines. What is your 
of it 


Early next 
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Castle shares. 

sar this stock should go on-a divi- 
Send basis and it would not be sur- 

: if it sold somewhere above $2. 
has slumped a little from 
vecent high but we regard it as 

as good a buy as cver. As a 
i should bring a goou reward in 
pe of profits. 


er, London, Eng.— What ee 

of L. R. Steel and Steel Ity. 
BY Consolidated, organized by 
Protective Trust which was -a 
rs organization got together 

= L. R. Steel Co. went under, has 
‘over the Steel assets. Funds 
secured by original shareholders 
ing 10 per cent. on their holdings. 
mew concern is opera 46 
= and liquidating what other 
is that were taken over. 


_~ Consolidated Gas 
> Quebec.—I own 100 shares of 
= Gas, bought at 92%, and 
like your opinion of this stock. 
Gas has outstanding 
shares on which the com- 
jn 1924 earned $7.51 per share 













| $5, $1.25 quarterly. You evi- 
ay arcs at the October high, 


our records show was 92%, 
89%. The September high was 
. In 1924 the range was 60%, 













The stock is well regarded and the 
of the company strong. 


__ Monarch Mortgage 
BB, Ontario—What is your opinion 
of Monarch Mortgage and Investments 
_ Sper cent. preferred shares, and the peo- 
_ ple who are managing the company? 
Monarch Mortga deals in second 
"mortgages. When the realty situation 
js good, these companies, if on a 
‘sound basis and under skilled 
Management, have a good chance to 
succeed. The trouble with the most 
concerns is that their capital 
semall and they experience difficulty 
 @ faking full advantage of their op- 
i The people behind Mon- 
ge stand well. 
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Montreal Visitor, Toronto.—What is the 
resent condition of the Gardner Ginbord 
ld Mine? To what extent has it been 
developed and what are the prospects for 
the company? . 

Gardner Ginbord mine is closed 
down for lack of finances. Some sur- 
face prospecting as well as a small 
amount of sinking has been done, but 
not sufficient to test out the property. 
The claims are a prospect that merit 
the expenditure of a limited amount 
of money. The area has never been 
tried, so that it is difficult to size up 
its possibilities. 


“ Dominion Combing Mills 

M. D., London.—Having two shares of 
preferred and four shares of common 
capital stock of Dominion Combing Mills, 
I would be very much obliged if you 
would me your honest opinion as to 
this stock and what you would advise me 
te do with it. 

You would have to sacrifice your 
Dominion Combing Mills shares at the 
present market. The company seems 
to be making progress and you would 
perhaps be well advised to hold on. 


































This publication contains 
concise information on a 
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The present low market is due to 
dissatisfied holders throwing their 
shares on the market. If the com- 
pany reaches the dividend stage which 
seems to be a good prospect, this 
selling might dry up considerably. 


C. W. Dome 
R. B., Alberta.—Please tell me what has 
happened to C. W. Dome Lake. The stock 
has been slowly dropping in price and I 
have not read a word of news concern- 
~ the mine for over a month. 

t is difficult to size up C. W. 
Dome situation other than so beep that 
the proposition is living a hand-to- 
mouth existence. It is just paying 
expenses and does not seem to be able 
to get any ore a . There is, of 
course, the possibility that they will 
run into a good shoot of ore which 
would change the complexion of the 
whole venture over night, something 
like what happened to Teck-Hughes a 
couple of years ago; 

Argonaut is in a difficult position 
and must face new financing plans. It 
is hard to judge its prospects. 


Well Diversified List 

C. W., Ontario.—I wish you to criticize 
the following investments and advise me 
if I would be wise in making any change 
in same: $1,000 Dom. War Loan due 1931; 
$2,000 C.P.R. 4% per cent. bonds, due 
1944; $3,800 Huron & Erie Mortgage de- 
bentures; $1,000 Victory Loan due 1927; 
$1,000 Spanish River 8 ae cent. general 
mortgage bonds, due 1941; $1,000 Dom. of 
Canada bonds due 1932; $2,000 St. Maur- 
ice Power 6% per cent. first mortgage, 
due 1953; $4.500 Prov. of Ontario deben- 
tures; $1,000 Saskatchewan debentures, 
due 1936; $1,000 Alberta debentures, due 
1936; 1, shares Vipond Mines; 1,000 
Teck Hughes; 100 Abitibi common shares; 
100 McIntyre Mines. 

_ You have a well-selected and diver- 
sified investment holding. Your spe- 
culations in the mines are’ all good 
and should show substantial profits 
in the next couple of years. Your 
Abitibi common may depreciate, if 
there are further declines in the price 
of paper, but you are justified in 
taking this risk because of the sound 
position of your other holdings. 

You have a good income assured 
and are certain to come in for con- 
siderable speculative profits. 


Twin City 

Banker, Ontario.—I shall appreciate an 
expression of ys opinion as to the pres- 
ent worth and future prospects of Twin 
City Rapid Transit common stock which, 
I understand, is selling in the sixties. A 
friend of mine, a widow, who bought this 
stock in the nineties has asked me if 
she should sell or hold. 

The outlook for Twin City is not 
unfavorable. The company seems to be 
taking steps to overcome this by in- 
stalling buses to act as feeders for its 
traction lines in Minneapolis and St. 
Paul. The fare question is also a 
problem. 

For 10 years to the end of 1924 the 
company earned an average of $4.98 
per common share. This year the Min- 
nesota Railway commission fixed the 
value of the Minneapolis Street Rail- 
way at $25,346,080, and of the St. 
Paul City Railway at $15,998,849, but 
deferred action on the rate of fares. 
On December 31, of last year, current 
assets totalled $1,269,900, while cur- 
rent liabilities were $1,744,500, leaving 
a deficiency in working capital of 
$474,604, compared with $662,378 at 
the end of 1923. The main item on the 
liability side is $1,256,308 in taxes. 

One of the company’s subsidiaries 
sucessfully refunded $5,000,000 7 per 
cent. bonds with a $5,000,000 issue of 
5% per cent, first mortgage notes, 
due in’ 1928. Another subsidiary has 
an issue of $10,000,000 bonds, also 
due in 1928. These bonds are guar- 
anteed by the company, which has no 
funded debt of its own. Dividends on 
the preferred stock have been reg- 
ularly paid since 1895. Only $210,000 
per annum is required to pay the divt- 
dends on the preferred, which is re- 
garded as an investment issue. Divi- 























































dends on the common have been paid 
in varying amounts since 1899. In 
June, 1924, the rate was reduced from 
6 per cent. per annum to 4 per cent. 
per annum. 

‘The State Railway Commission this 
year authorized an 8c. fare, or ten 
tickets for 60c. and the Federal Court 
ordered such a fare to be put into 
effect Au ist 1, to continue for six 
months, while the Courts determined 
a fair rate. The company wanted a 
7 cent. fare, but has reached a com- 
promise of an 8c, cash fare or 10 
tickets for 65c. This brings an end to 
costly litigation and from now on the 
company should do better. 


Well Selected List 


Merchant, Saskatchewan—I hold the 
following securities: Victory Loan $200; 
Dom. of Canada 5 per cent. $$600; Prov. 
of Ontario 5 per cent. $500; Prov. of On- 
tario 6 per cent. $500; C.P.R. 5 per cent. 

300; Prov. of Saskatchewan 5 per cent. 
$500; Prov. of Saskatchewan 6 per cent. 
$300; Prov of Manitoba 4% per cent. 
$500; Lake Shore Gold Mines 100 shares 
at $3.59; Vipond Mines 200 shares at 
$1.06 and $1.29; Abitibi common 1 share 
at $60; life insurance $8,000. My busi- 
ness is solvent and allows me to invest 
about $1,000 per year. Started three 
years ago with $2,500 I wish advice as 
to buying more Vipond. 

Your list of investments shows 
careful selection and study. It is on a 
sound basis, ensuring a good income. 
Your bonds are well diversified. Your 
two mining stocks are good ones. 
Lake Shore has more than doubled 
while Vipond is where you purchased 
it. It looks like a speculation that in 
the next couple of years will work out 
well. You might do worse than buy 
more. 

Castle at $1.40 is regarded by some 
as high, but early next year I think 
it will pay dividends and should sell 
up. Canadian Lorrain at 80c. should 
in a few months show a good increase 
in market price and reach the dividend 
stage towards the end of 1926. 


All Good For a Hold 


Reader, Shelburne. — Kindly advise 
which of the following stocks you think 
would be best for a lone pull, say five 
years: Brazilian, Steel of Canada, Bromp- 
ton, Southern Canada Power, com., Laur- 
entide Pulp, and Quebec Power com. 

Southern Canada Power and Que- 
bec Power represent a part owner- 
ship of two public utility companies, 
which should show a growth during 
the next five years. The future for 
both these companies appears to in- 
dicate nothing but a steady and con- 
tinued growth—this can be readily 
seen by the yield of both stocks. The 
Quebec Power Company is controlled 
by the largest power interest in Can- 
ada, the Montreal Power-Shawinigan 
group. 

Brompton Pulp and Paper has laid 
a good foundation upon which to reap 
future profits. It is exceptionally 
fortunate in its possesion of tremen- 
dous forest resources—a fundamental 
factor which, in the long run, must 
count. The company’s two American 
mills have been readjusting them- 
selves to changed conditions in the 

aper market in the United States. 

t is the transition period which has 
made dividends on the common stock 
impossible. 

urentide possesses a strong, cap- 
able management, which has built up 
the company’s financial position. One 
of the chief aims of the Laurentide 
management seems to be to build up 
the company to such a position that, 
humanly speaking, a passing or lower- 
ing of its dividends would become im- 
possible. 

In picking Southern Canada Power, 
Laurentide and Quebec Power, you 
have chosen three stocks which should 
give you good profits if tucked away 
in your safe deposit box. Brompton, 
on the other hand, is more speculative 
and, consequently, with this stock you 
might expect greater profits, if held 


over a term of years. a 
Brazilian has speculative a 
ties, as any improvement in Brazilian 
Exchange will materially improve the 
dollar earnings of the company. _ 

Steel of Canada common is steadily 
working into a better position. In- 
vestment income now about equals 
the bond interest, leaving operating 
net to care for preferred and common 
dividends. 














Editor, The Financial Post 
Three things I think most 


import- 


ant: 

(1) Would be a tax on the ordinary 
newspapers and periodicals entering 
from the United States. 

(2) Tax on exportation of raw prod- 
ucts. 

(3) Instead of spending our taxes 
on immigration devote the same sum 
annually to making home life on the 
farm more easy by cheap water and 
cheap electricity. 

4 —B. G. H. 


Invermere, B. C. 





Your observations on the taxation 
problems in Canada are eminently 
sound and in keeping with the poli- 
cies advocated in The Financial Post. 

We have been consistently in favor 
of a tax on American newspapers and 
magazines — particularly the maga- 
zines, because they advertise goods 
which are sold in Canada in competi- 
tion with Canadian products. These 
magazines, by their big circulations 
are not only providing unrestrained 
competition for Canadian publications 
which have to face much more diffi- 
cult conditions, but they are a big 
factor in merchandising foreign prod- 
ucts in competition with Canadian 
made goods. We believe therefore that 
they should be taxed, perhaps on the 
basis of the amount of advertising 
carried. 

As you probably know, we have 
consistently supported the policy of 
the conservation of our raw materials 
for Canadian industry—that is to ex- 
port finished products rather than 
raw materials. To this end we have 


The Post’s Taxation Policies 
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Scripts 


‘THE telephone. is becoming more 
and more a factor in retail mer- 
It is helping the inde- 
pendent retail merchant to combat 
chain store competition. The chain 
stores, in the main, do not use the 
telephone to sell. In fact, some of 
them will not permit their telephone 
numbers to be listed in the telephone 
book. Lord’s at Windsor, Ontario, 
for instance, is not listed in the tele- 
phone book. In Toronto. the Loblaw 
Groceterias do not sell by telephone, 
and will not give prices t~ customers 
asking for information. 


-_—_— 


S THE chain letter in renaissance? 

A Toronto man has just received a 
chain letter that has already accom-, 
plished the major part of its good- 
luck job of encircling the globe three 
times. It passed through the Ameri- 
can army, the Japanese navy, the 
German air force, through Scandin- 
avia, the “movie” colonv at Holly- 
wood, New York financial circles, 
then up to Montreal, and to Toronto 
where this particular branch of the 
original chain-came to a halt. The 
recipient estimates that if everybody 
who had received one of the nine 
original letters in this chain had sent 
out the requisite further nine, and 
those nine had sent out, etc., and so 
on, ad infinitum, already, the world 
would be piled nine feet deep with 
letters. 


chandising. 


But the newest in chain letters is 
not so innocent a pastime. A num- 
ber of clever shysters have applied 
the chain idea to a business, and Can- 
adian as well as American women are 
being taken in by the scheme. The 
plan is simple: a firm offers a cus- 
tomer a contract with three coupons 
The woman pays $4 for the contract. 
She sells the three coupons to her 
friends for one dollar apiece. Then 
when each of the three friends has 
sent in three -dollars for sim’Jar 
coupon outfits to peddle to their 
friends the original purchaser gets 
$10 worth of silk hosiery. On send 
on goes the scheme, and, so long as 
there is no break in the chain, the 
women continue to get their hosiery 
cheap, $10 worth for $1. 


TS joke lies in the fact that the 
firm is continually piling up a 
verv real future liability, While there 
will always be enough money coming 
in to pay for the hose actually going 
out, there will be nothing to set up a 
reserve for the deferred orders. Even- 
tually the bubble will collapse and the 
unhappy women then holding 
coupons will get nothing. 

e United States government has 
barred the mails to these companies, 
but they are fighti the ruling in 
the courts, and in the interval the 
scheme goes merrily on, with Cana- 
dian women being induced to hazard 
their good money, regardless of the 
fact that no one can take more out 
of business than they put into it. 





No often is the public let behind 
the scenes in retai] merchandis- 
ing. Store organization is something 
that is usually taken for granted. Its 
very inconspicuousness is usually the 
measure of its merit. Recently, a big 
Toronto store held a_ special two- 
week’s selling event. The public saw 
only many extra pages of advertising 
of special bargains and, perhaps, 
noticed the color tie-up of window 
cards, store decorations, bags, wrap- 
pers, etc. But they did not know that 
behind the scenes was being waged a 
fierce competition between the vari- 
ous departments, with prizes for the 
departments getting the highest per- 
centage of their quota. en a de- 
partment won a prize, every one in 
that department shared in it; from 
the manager down to the stockkeeper 
and the parcel girl. Incidentally, the 


department that won the sweepstakes 
| prize was the fur department. 


In 





, favored embargoes or taxes, where 
| such embargoes are not feasible, or 
until such time as foreign industry 
can adjust itself to an embargo. In 
a word this means to give American 
manufacturers using our raw ma- 
terials an opportunity to move their 
plants to Canada or build other mills 
here. ; 

We quite agree as to the policy of 
an agricultural country like Canada 
making it easier and more attractive 
to live on the farm. However, this 
is a policy in regard to which some 
caution must be exercised. A great 
many people have the idea that elec: 
tricity is always cheap. Like any 
other commodity, it deperids on the 
cost of production. There are some 
power developments in Canada which 
will never be economically satisfac- 
tory because the capital cost involves 
an overhead charge in interest out 
of all proportion to the amount of 
power generated. Likewise there are 
limits upon what can be spent satis- 
factorily for the distribution of elec- 
tricity to farmers, In Ontario we have 
contended that it would be sound busi- 
ness for the government owned hydro 
to contribute something as a bonus 
towards cheaper power for the farm- 
ers because the Hydro takes its pow 
from a resource owned by all the 
people of the province without paying 
any rental. whereas the benefits go 
only to those who have access to the 
power. We believe the government 
should pay a fair rental for the use 
of the water powers developed and 
this sum might very well be used to 
facilitate the distribution of power to 
a larger number of people—Editor. 


came along and 
ments did not have a chance. 

A Windsor, Ontario, store ran a 
similar sale about the same time. In 
this case, the public were let in on 
what was going on. A large chart 
in the centre of the store showed the 
progress of the race between the dif- 
ferent departments to attain their 
quotas. 





H F. VAN SCOYOC, publicity 
«manager of the Canada Cement 
Company, who was_ formerly presi- 
dent of the Montreal Press Club, and 
is an engineer of high repute, got off 
a neat remark the other day that 
showed the value of good roads to the 
small town merchant. 


Gordon Rutledge, manager of The 
Financial Post, Canadian Grocer, 
Dry Goods Review and Men’s Wear 
Review, was addressing the Montreal 
Publicity Association at their weekly 
luncheon. His subject was: “Here 
and There With the Retailer.” He 
instanced a ietail merchant at 
Burlington, Ontario, on the TJoronto- 
Hamilton Highway. “That million 
dollar highway, running by that mér- 
chant’s door, is a constant invitation 
to the people of Burlington to motor 
in to Hamilton to do their shopping,” 
he remarked by way of showing the 
big problems small town merchants 
are successfully facing by selecting 
goods which will hold their customers. 

When Mr. Van Scoyoe got up to 
move the vote of thanks to the speak- 
er, he showed another angle to the 
question. “There are 20,000 cars a 
day going along that highway. Aver- 
aging four people to the car, that 
means that 80,000 peopde pass the 
Burlington merchant’s store every 
day. That is a whole city. The mer- 
chant’s job is to get the trade of that 
moving city.” 

Incidentally, Mr. Van Scoyoc had 
something to do with bringing that 
“city on wheels” to Burlington, for 
he was chief engineer of the highway 
when it was being built. 





Current Opinion 





PREMIER BRUCE'S VICTORY 


Toronto Globe:—The victory of the 
Bruce Government in Australia will be 
regarded as an effective blow to com- 
munism and as a declaration by the peo- 
ple of the Commonwealth that they will 
no longer countenance movements against 
social order and good and efficient ad- 
ministration. . 

The fight was a straight and uncom- 
promising one between the most extreme 
form of Labor agitation and the forces 
seeking to maintain the principles of con- 
stitutional government. 





HEALTHY AND DRASTIC 


New York Sun:—The crash in the 
price of Wall Street securities this week 
was a healthy thing for the market and 
a cruel thing for the sporadic investor. 
One does not mind so much if the fel- 
lows who make money out of the mar- 
ket have to pay the price of recklessness 
in these crashes, but he does mind very 
much when the peovle who know noth- 
ing about the market, who earn their 
money in toil, in industry, in business, in 
professional or clerical callings are the 
victims. Such crashes usually make very 
heavy losses for them, often losses that 
wipe them out altogether. As well trust 
one’s self to a high speed automobile 
whose brakes have gone dead as to trust 
one’s self to a boiling market whose 
brakes have gone dead. 

And it always happens this way that 
the men and women who have no business 
to go into the market and no real inten- 
tion of going into the market but, find- 
ing themselves unable to resist the glit- 


the middle of the sale, a cold snap/ 
the other depart-| 
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tering, bounding figures, make the pl 
just in time to catch the crash. ‘and the 
worst of it is that the highly speculative 
securities doing the gPeatest stunts grip 
these novices the hardest. 

To the men-who know finance, values, © 
and what it all means, the wildness of the 
market in these recent weeks and par- 
ticularly in the last few days, made cer- 
tain this reaction. The wonder is that 
the frenzy held on so long. There is a 
point beyond which speculation cannot 
go without inviting and getting just this 
sort of reaction. Sanity is quite as im- 
portant in financial markets as it is in 
all phases of endeavor, in life itself. 


(a ane RE 
ALL COVET,, ALL LOSE 

London Free ee lias = 
suffering severely these past years from 
the inordinate, taxation of industrial, 
labor-employing production. E 

The result has n a slackening up of 
investment in industries, decreased pro- 
duction, unemployment and tax evasion 
by every legal and sometimes illegal 
means. So we have four distinct losses 
to a country which is in dire need of all 
four sources of expansion and of revenue. 

Tax evasion means idle money so far 
as governmental revenue is con 
as also a moral loss to tax ers. 

Unemployment means depopulation and 
consequent lessened home markets. 

Underpreduction means high prices on 
the necessities of life. 

Timidity in investment means general 
stagnation in the business world. 


STOCKS AND BONDS 


Wall Street Journal:—Some of the in- 
vestors who have recently disposed of 
their bonds to buy stocks use of the 
upward gyrations of the latter which they 
thought promised great increases in their 
capital in a short space may not be 
enthusiastic after they note some of 
reactions in recent trading days. 
may not furnish the same as 
ulation in stocks does, but they 
one to sleep far more comfortably. 
ae one does buy a bond which gets 
into difficulties, but when you look over 
the stock market page and see where one 
issue opened off 11 points and another 
declined 20 points on two or - 
dred shares it’s something of a relief 
to turn to the bond page and see changes 
of an eighth or a quarter. Speculation in 
stocks furnishes the kick, but respectable 
bonds rarely turn about and boot the in- 
vestor out of the back door and put him 
back to carrying a dinnerpail. 





INVESTMENTS - 


Stocks and Bonds for investment 


bought and sold on all principal . 


exchanges. Private wire New York and Toronto. 
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Check up your Investments 


A re-valuation ma 
yield, which wou 


show a reduction in their actual 
make a re-investment advisable. 


We will gladly make a valuation and analysis of your 
holdings, and.advise you whether you can secure better 
returns. This service costs you nothing. 


Municip al Bankers (crporation 


54 King Sireet, East. Toronto 


A FUTURE INCOME 


may be secured by investing your surplus present 
income.in our Accumulative Bonds. The Bonds are 
issued as required, so that you may invest weekly, 
monthly or at such times as suits your convenience. 
Interest ranks from the date the money is received. 
As small a sum as $78.12 is accepted for investment 


in these Bonds. 
lative Bond for 
years. 
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Republic of Haiti 


(U.S.A. Customs Administration) 
6% External Bonds 


Due October 1, 1952 


Principal interest 1 and October 1) payable in 
ee teeist eesee ndh aan. 


Listed on the New York Stock Exchange 


The finances of the Republic of Haiti are in 
excellent condition and are subject to United 
States supervision and control during the life 
of the above issue. Apart from being a direct 


internal revenues of the country, subject only 
to 5% for United States administration 
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Head Office—205 St. James Street—Montreal 
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piece goods made from silk, artificial 
silk or mixed fibres and is the only 
organization in Canada which pro- 
duces the finished goods from the raw 
material in its own establishment. 
Since its inception, the plant has been 
in operation twenty-four hours a day 
and has always been considerably be- 
hind the orders which have been re- 


ceived. 
The Company’s Market 


The mill site consists of sixteen acres 
of land, on which there are now erected 
ten buildings. The new issue is secured 
by a first mortgage on all the rea] estate 
and floating assets of the company, 
which amount to $956,080. Further bon 
of this issue may only be sold to the 
extent of two-thirds of the cost of addi- 
tions or extensions to the property. 


There is a good market for the com- 
pany’s output, as approximately $30,000,- 
000 is spent for various silk goods which 
are annually imported into Canada. As 
well as filling a portion of the Cana- 
dian demands, the company exports to 
other British possessions. 

The present issue is being sold at par 
and carries a bonus of four shares of 
common stock with each $1,000 bond. The 
capitalization upon the completion of 
this financing will stand as follows: 

Authorized Issued 
First mo ge sink- 

ing funds gold 

bonds 
Common stock shares 


Bonds 
f no par value 25,000 shs. 25,000 shs. 
METROPOLITAN BLDG. of no par value mee shs 


78 The net earnings available for bond 
interest from the beginning of 1922 have 
been equivalent to three times the in- 
terest requirements of this issue. Earn- 

| oe during the present fiseal year are 
estimated to be at the rate of over four 

‘times the bond interest requirements. 

The purpose of the financing is to re- 
tire $200,000 seven per cent, first mort- 
gage bonds now outstanding and to pro- 
vide additional buildings and in- 
ery for necessary immediate expansion. 

Since its inception, the company’s 
sales have grown steadily and are now 
running at a rate of over eleven times 
the original ss sales of the first fis- 
cal year. It has never yet been able to 
meet the demand for its merchandise. In 
the past, artificial fibre has been pur- 
chased from the United States but, with 
the recent opening of an artificial silk 
plant in Canada, the company will be 
able to purchase its raw artificial silk 
at about 50 per cent. lower than prev- 
iously. 


Bruck Silk Mills Sells $350,000 
Bonds—Has Been Weaving 
Silk Since 1921 


From Our Own Correspondent. 
MONTREAL.—A new bond offer- 


The company was incorporated in 
1921 and began operation at its plant 


Specializing in 
Government 
Manicipal 
and 
Corporation 


We own and offer 
Milton Brick Ltd., 
64% % 


First (Closed) Mortgage Sinking Fund 
Gold Bonds 


April ist, 1935 
April Ist, 1940 
Interest payable half-yearly. April ist 
and October ist. 
Price on A 
BROWNING, HARRIS, DENMAN 
tonpon &CO.LTD.  BELLEVELE 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 
Private line te Toronto, Adel. 8865. 


Two New Sensations 


Two more wells brought in_last week. The 
Vulcan well came in at 3127 feet. The 
Advance at 3160 feet. 
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FEW BIG ISSUES 
ARE SHAPING UP 
IN BOND MARKET 


Slight Firming Taking Place 
This Week in Some of 
Federal Bonds 


While much is heard about the 
quietness of the Canadian bond mar- 
ket, the leading houses have been 
kept reasonably busy during the past 
few weeks, and a few large blocks 
of securities have been moving into 
the hands of the investing public 
right along, regardless of the scarc- 
ity of large municipal issues. When 
nothing is to be obtained in the way 
of purely Canadian financing, money, 
always mobile, is readily turned into 
American or foreign enterprise. 
Judging from the number of issues 
taking shape at the moment, the mar- 
ket will be much busier for the bal- 
ance of the year. 

There is probably something more 
than purely academic interest in 
the announcement of the British Ex- 
chequer, already referred to in these 
columns, that the embargo on foreign 
and colonial loans has been re- 
moved. In making the announcement, 
the Chancellor stated that “without 
impairing the freedom of the market, 
preference should be given to those 
issues bringing a high proportion of 
orders for goods of British trade.” 

This would seem to indicate that 
Canada is again to have the British 
money market open for the financing 
of legitimate enterprises, and es- 
pecially those involving expenditure 
of funds in Great Britain either di- 
rectly or indirectly. 

Is British Capital Coming? 


There are those who believe that 
this announcement presages the be- 
ginning of a new flow of British cap- 
ital into Canadian enterprises. It is 
idle to state that this means nothing, 
because Canada already has more 
available funds than are immediately 
needed. It is true that there is more 
money than is immediately required, 
but this money is not going into those 
enterprises which require pioneering 
and a It will probably be 
admitted t Canadian capital does 
not — that pioneering instinct 
which is so characteristic of British 
capital. Furthermore, the available 
Canadian — is counted in thou- 
sands, or undreds of thousands, 
while millions are needed. In 1913 
Britain had approximately $1,860 000 
invested in Canada, and this was 77 
per cent. of the total outside invest- 
ments in Canada. At the same time 
the United States had only 17 per 
cent. of the Canadian investments 
held outside. In 1923, however, Brit- 
ain had fallen back to second place 
with only 42 per cent. of our securi- 
ties held outside, while the United 
States had 52 per cent. It is not im- 
probable that an era of renewed in- 
terest on the part of British interest 
in Canada is impending. 

The stock market decline and the 
indications of an unsound credit 
structure in the United States, 
brought to public attention through 
the warnings of high banking offi- 
cials, the New York bond market 
has been subjected to severe selling 
pressure, Liquidation both in the 
railroad and industrial lists was gen- 
eral, early in the week. 


NEW BOND HOUSE OPENS 


Under the firm name of Blackstock 
& Co., Ltd., a new bond house has opened 
in Toronto to deal in bonds and mort- 
gages. The new organization has been 
appointed Canadian representative of J. 
and W. Seligman & Co., of New York 
City, one of the oldest bond houses in 
the United States. 

The principals of the new bond firm 
are Col. G. G. Blackstock and W. R. 
Thomson. Colonel Blackstock is a dir- 
ector of the Dominion of Canada Guar- 
antee and Accident Insurance Co., and 
Mr. Thomson was secretary of the Im- 
perial Trusts Co. of Canada. 

Fvpubineiianecthshectisentiak ean 
NEW MUNICIPAL DEPUTY 

EDMONTON.—Owing to extreme ill- 
health, the deputy minister of munici- 
~ affairs of the provincial government, 
- H, Lamb, has retired, and his place 
has been taken by W. D. Spence, who 
Gs some years has been tax commis- 
sioner. 


THE FINANCIAL POST 


News of the Investment Market 


Various Methods Followed 
in Wholesaling Bond Issues 


By W. F. BROWN, Halsey, Stuart and Co. eee ; 

lowing discussion of the methods followed in the istribution o 

eae aod the article on the same subject published in last week’s issue, have 
been prepared by Halsey, Stuart & Co., one of the leading investment houses 
of America. The present article is a description of the wholesaling process. 


A third article will appear next week. 

ith the final selection of:the deal- saling, the investor in Boston and the 
‘int ah are to be offered an oppor-, investor in Los Angeles, the insurance 
tunity to join the distributing group,| company in Detroit, and the bank in 
Blank & Co. is now ready to make the| San Antonio, are all being told of the 
wholesale offering. Telegraph, tele- investment qualities of the East and 
phone, mail and personal contact are all | West Utility Co. bonds at the same time. 
called into play so that all dealers may| [na general way, you have been shown 
have the facts before them simultane-| how the wholesaling of a bond issue is 
ously. There can be no delays in the/| accomplished. Let us now consider in 
offering—everything must move with the| more detail the characteristics of the 
precision and accurateness of clock| various groups, and the several differ- 
work. ent methods by which the same result 

Blank & Co. have an extensive sales| may be accomplished. 
organization covering various parts of Actual Methods of Distribution 
the country, and from a central point The wholesaling of securities is gen- 
its salesmen get in touch with many/ .ajy undertaken through the formation 
dealers by telephone, eon out tO! of one of three groups: (1), a selling 
them the advantages which will accrue syndicate; (2) a wholesale group, or 
by taking a part in the distribution of ; roup. The objective of all 

: (3) a selling group. T j 
the East and West Utility Co. bonds. | these groups, is, of course, the same, 

Generally speaking, there are two/and they are very similar in a great 
ways in which Blank & Co, may act in| many respects, but, on the other hand, 
making the wholesale offering. dissimilar in others. 

First, acting upon the complete infor-| So that our explanation may be clear, 
mation which they have regarding the/ let us consider how Blank & Co. would 
distributing ability of various dealers, operate in each instance. Remember, 
they may allot each one a specific|that Blank & Co., the “originating 
amount, $10,000, $25,000, $50,000, $100,-/ house,” has agreed to purchase an issue 
000, and so on. Customarily, the deal-/ of $30,000,000 East and West Utility Co. 
ers must accept or reject these allot- bonds, which they will distribute 
ments by a certain hour on a certain| through the country through the co- 
day, for instance by 11 o’clock on the| operation of dealers. : 
day of the wholesale offering. In forming any one of the three 

Secondly, Blank & Co. may leave the/ groups, the preparations made by Blank 
question of amount entirely to the dis-| & Co. for the offering do not vary, the 
cretion of the dealer. In this case, deal-| question being whether the issue can 
ers are notified that their applications,| be more successfully distributed by a 
or as they are called in bond-lore sub-/| syndicate, a wholesale group or a sell- 
scriptions, will be entered strictly sub-| ing group. 
ject to allotment, Blank & Co. reserv- fn the instance of syndicates and 
ing the right to close the subscription| wholesale groups, it is generally the 
books or withdraw the offering without | case that ke offering to dealers takes 
notice, reject any or all offerings, and/| place prior to the date set for the pub- 
to award a smaller amount than applied | lic’ offering; and dealers who become 


for. 

In the first instance, each dealer 
knows definitely to what extent he can 
sell bonds, as Blank & Co. have indi- 
cated that he has a specific amount to 
sell provided he accepts the allotment. 
In the second instance, the dealer does 


members thus have to make a definite 
commitment prior to soliciting orders 
from their customers. With the selling 
group, it is more frequently the case 
that the offering to dealers and to the 
ublic is simultaneous, so that mem- 
ers of the selling group, in such an 
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not know what amount he will have| event, are not called upon to meke a 
available for sale until he receives his| commitment without first having ob- 
allotment by telegraph or mail. tained orders from their own cus- 


If the allotment method were used by | ™ers. 
Blank & Co., they would simply await Let us assume that Blank & Co. have 


: decided to form a syndicate to wholesale 
advices from, the dealery ag fo whether |the bonds of the East and: West Usiity 


® e 
Under the subscription method, how-| made, either by the allotmenteor. sub. 
ever, the as is more involved. | scription method, as previously ex- 
Blank & Co. record the applications a8/ plained, each dealer who agrees to join 
fast as they are received. If the appli-| in the distribution of the bonds becomes 
cations do not come up to the $6,000,000/ , member of the syndicate and the 
which are to be sold at wholesale, then | amount of participation he indicates he 
the banking group, members of which| wil] accept is his “syndicate interest” 
automatically join the istributing| or “syndicate participation.” 
group, are liable on a pro rata basis for Blank & Co. act as manager of the 
the unsold balance, syndicate and have as their purpose, 
If the applications received total more | first, the distribution of liabilities ag- 
than $6,000,000, which is far more fre- gregating $30,000,000, the amount of the 
quently the case, then it becomes neces- st and West Utility Co. issue, and 
sary to give dealers lesser amounts than | secondly, the distribution of the bonds 
they applied for in order to reduce the| represented by this $35,000,000 in lia- 
total to $6,000,000. bilities. In other words, the dealers who 
There are several ways in which this | become members of the syndicate agree 
reduction is accomplished. First, a per-| to obligate themselves for the purchase 
centage basis may be used, that is, each | Of specific amounts of bonds. 
dealer may receive, for example, 75 per| When a dealer accepts or is allotted a 
cent. of the amount he applied for. Sec- | Specific amount of participation in. the 
ond, it may be decided to give dealers | Syndicate, he is contracting with Blank 
$5,000 on applications for $10,000; $10,-| & Co. to purchase from them a specific 
000 on applications for $25,000; $20,000 | 2mount of bonds. If the dealer accepts 
on applications for $50,000 and so on.| °F is allotted $50,000 eee then 
Third, it may be decided to give deal-| he agrees in so doing to purchase $50,000 
ers who applied for smaller amounts,| bonds. This liability to purchase a spe- 
say $5,000 and $10,000, just what they | cific amount of bonds may ultimately 
applied for, and to apply the reductions | be reduced, as will be shown later. 
to applications for $15,000 or more. When the dealer accepts or is allotted 
It is very frequently the case that|® syndicate participation of $50,000 it 
dealers who apply for very lar does not mean that he has the bonds to 
amounts are eoustly subjected to the/| Sell. He has simply assumed a liability 
severest reductions. These la appli-| for that amount. 
cations. are sometimes “padded,” as If he desires bonds to selleas soon as 
dealers very often foresee that an offer-| the public offering is released he must 
ing is going to be very successful and so, | indicate that such is his desire. To ob- 
anticipating that they will not obtain| tain the bonds represented by his par- 
the amount for which they apply, they | ticipation, he must advise Blank & Co. 
enter applications for amounts which| that he wishes to withdraw from the 
are actually more than they expect to| syndicate the $50,000 bonds represented 
get, and which they assume may be re-| by his participation. 
duced to amounts which more nearly| If a dealer has a participation of $50,- 
correspond with what they wish to ob-| 900 and withdraws $25,000 bonds, it 
tain. 3 means that he has a remaining liability 
After the allotments for the dealers |‘? Purchase $25,000 bonds, but chooses 
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have been determined, they are notified SiebOiy caee ata bs von ae oe ioe 


of some other dealer or dealers finding 
that*they require more bonds than were 
represented by their participations. 

If, for instance, a dealer who has a 
participation of $50,000 and has with- 
drawn $50,000 in bonds from the syndi- 


by telegraph or by letter whether their 
applications have been alloted as enter- 
ed, or whether on the other hand they 
have been allotted a lesser amount, 


The wholesaling process has now been 
completed, Dealers throughout the coun- 


try have been enlisted in a selling or- 
ganization which has as its objective, 
the sale of the issue 
public. 


cate finds that he can actually sell more 
than that amount of bonds, he communi- 
to the general anise Sih Biot & Co. If there are other 
ealers who did not withdraw amount 
an — case - _ example, Blank &| of bonds equivalent to their participa- 
- have completed arrangements, s0/| tions, then Blank & Co. are in a position 
that, usually, on the day after the whole-/to accommodate him, they having the 
authority to supply unwithdrawn bonds 
to any and all members of the syndicate 
until the bonds are exhausted, Such 
bonds are known as syndicate bonds of 
unsold syndicate bonds, 
soon as all of these syndicate 
bonds have been sold Blank & Co. notify 
the dealers so that. they will discontinue 
trying to sell bonds which are no longer 
——, 
pon the forming of the. syndicate 
Blank & Co. as syndicate managers pro- 
vide each dealer with two copies of 
what is known as the syndicate agree- 
ment. One copy the dealer retains in his 


and 


MUNICIPAL 


BONDS 


| oNTREAL.—Canadian | 


the no 
security. 


50 : 
ed to intelligent 
her holiday attractid 
tourists visited the 
the season just closed 
51,021 came in 14,2 
’ 4,852 of which are of 


put o 
Pewith spot news 
province into the Ii 


Leading U.S. 
e Admits F 


irman of General 


England Stat 
ata ow This 


Fro 


the export of power : 
iste try to the United Stat 


‘their remark on this 

by sating that there is 1 
tage in that country. 

There appears no reason 


” however, that the United Sta 


‘cially the New England: | 
with an acute power 


t b en | 
is borne out by of th 


é lL 
the creation of a } 


transmi: 


= Jand water power pool, wit 
: in 


ie 


oe 


a) 


f 
Bs 


Bs 


a Reena 


eH 
. 


re a step forward in the 
‘and social progress of New 
ees 
ments m y Mr. Yo : 
at the New England Con! 
Governors, are as aes 
dominant and its agric 


through adequate integrated 
sion systems, the power yo 
your industry at the most eco: 
of production. All of your 
power, which are or 
vel , should feed into your 
“Obviously, to the extent w 
economically be done, you she 
fang tat Smell ag 
wa! 
valuable raw material and 
haustible. You can increase ; 
of water power and incidents 
your navigation and prevent 
comprehensive development 
reservoirs, conserv: 
waters, equalize the flow of 
and make wer available 
quantities n now. exists. 
3 Steam A 
“I do not intend to speak of 
ers only, because they will 


~ have to be supplemented” by : 


water power is inadequate 
mittent. Your steam station 
most advantageously locate 
large and econ gehe 
and capable of getting the ¢ 
uel supply and adequ 

of condensing water. If, in 
the falling water and the s 
ating plants, you can ad' 
harness the tides of your no! 
—throw the great rise and fa 
lantic also in your common | 


J} — Voir, then New England, wh 


at a disadvantage in her 


= when will, at last, see ¢ 


she provided within he 
r most important raw ™: 


power. 
. Definitely Facing Sh 
That the New England 
definitely faced with a p 
age is seen in the foregoin 
by Mr. Young. In Canad: 
not n to sup] 
Water supply by tremenc 
expenditures to provide 


reservoirs. 
In Canada it is not yet 


Wild bidding resulted for these shares in W.L.MSKinnon & Co. 


files and the other he signs and returns 


the open market, but the sale of Treasury 
shares was immediately withdrawn. 


Big Chief May be the Next Producer 


Drilling proceeds 24 hours daily. 
“ not delay; send in your application at 
nce, 


G. A. WANLESS 
190 ST. JAMES STREET, MONTREAL 


APPLICATION FOR SHARES IN THE BIG CHIEF OIL COMPANY. 
LIMITED. : 


G. A. WANLESS, 
190 St. James St., Montreal, Que. 
I hereby apply for and agree to buy sha: f: 
Chief Oil ee ceed, ” oe eee share, and ea ght =e 
one- ° e pure price, and agree to pay the balan 
— thirty days after a producing well is brought in on the 


to Blank & Co. The copy he returns is 
in the final analysis a contract between 
him and Blank & Co. as in signing it he 
has agreed to observe the various terms 
enumerated in the syndicate agreement. 


_ The syndicate agreement sets forth 
in detail the offering price and _per- 
missible discounts, the liability to be 
assumed by dealers; the rules and pro- 
visions to be observed and the rights 
which the manager reserves. (These 
usually include the power to change the 
terms of the offering, to borrow money 
for the account of the syndicate and to 
penalize dealers for misconduct). 

If any dealers violate the terms of 
the syndicate agreement, the manager 
has the power to cancel their partici- 
pations or penalize them in other wavs. 
As the virtual sales manager for the 
svndicate, the syndicate manager is re- 
sponsible to all members of the syndi- 
cate to see that its provisions sre cer- 
ried out and that any infractions are 
stopped. Blank & Co. must themselves 
observe the same rules as those laid 
down for the dealers. 

In the next article, you will be told 
about the wholesale and selling groups, 
and the type of group to be formed. 

(Copyright, 1925, H. S. & Co.) 
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"NORTHERN CANADA POWER LIMIT 
" 6% FIRST MORTGAGE BOND a 
Due Ist Dec., 1945 


company’s net earnings for the past five years h 
required bond interest. The increased demend for wee 
north insures the future of the company. We recommend this 


PRICE: 100 and interest  - 


Gairdner & Company, Limited 
$12 Bay Street, Toronto Telephone: Elgin 2301 








th June, 1959 
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| el Directed Publicity Pays 
Dividends in Tourist Business 


. From Our Own Correspondent 
—Showing an increase 
early 50 per cent. since Nova 
ie d to intelligent publicity 
at her holiday attractions, over 

® tourists visited the province 
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stories. Over 300,000 enquiries were 





pressure methods were employed, the 
bureau succeeded in getting into 2,- 
000 American newspapers, free space 
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 ‘geeeistry, and the rest from other 
a an ovinces. 

ic used in- 











i id advertising, legitimate| obtained for photographs alone rep- 
. f with spot news bringing/resenting $30,000 if charged for at 
oben 38 into the limelight, | advertising rates. 








ding U.S. Electrical Man 
Admits Power Shortage There 


* n of General Electric Board Says Water Power in 
bw England States Inadequate and Intermittent— 
How This Affects Canadian Policies 


Frem Our Own Correspondent. ried 
—Canadian protagon-; provide steam stations, except for 
ft export of power from this; peak loads. In this case, the steam 
’ “qauntry to the United States always plast is more economical than the 
' preface ‘ti ir remark on this question| hydro. Again, Mr. Young indicates 
“sisting that there is no power| that it would pay the New England 
ge in that country. States to take advantage of the rise 
y rs no reason to doubt, and fall of the tide for the develop- 
however, the United States, espe-| ment of electric power. Development 
the New England- States, is| of this source of power is extremely 
‘With an acute power shortage. costly—it is obvious, therefore, that 
$ is borne out by Seen D. Young,|a man of the calibre of Mr. Young 
rman of the board of the General! would not consider the employment 
 “Heetric y, who last week/ of this energy if there were not a 
‘eed the creation of a New Eng-| shortage of other forms of hydro 
id water power pool, with an ade-| electric power. Indeed, he admits it 
tely transmission sys-| when he says: “Your water power is 
"as a step forward in the economic} inadequate and intermittent.” 
ee 
Hal progress of New England. Canadian Shortage Soon 
me of the more significant state- ae Tay 
mts made by Mr. Young, who spoke Within twenty-five years both 
New England Conference of| southern Quebec and southern On- 
, are as follows: tie Ser rene —_ ~ a 
. New Engian re-| problem which the ew nglan 
Sesunnl enebaahe cat oun ite in- | States face to-day. It appears obvious, 
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= e* be, dominant and its agriculture fur- | then, that, should we allow our power 

iture of this in- ; , STE Me Soa food supply. Spe- | to be exported now, Canada will face 
is discussed at wan ia cnnatn oe yg ee ee: power resi | tis shortage the sooner. Practically 
rable length and draw from that mobilized supply,| “ithout exception, power engineers 
N through adequate integrated transmis-| °f any standing are agreed that the 

ovember 
t Lett sion systems, the power you need for| country, at no far distant date, must 
~ _ oy ae oe economic point | face this shortage. 
od on request. <—e De ett ie piesed on ane — If Canadian power builds up Amer- 


veloped, should feed into you ;,| ican industrial centres, experience 
bviously, to the extent ‘elas 4 tan , teaches that it would be impossible in, 


~ economically be done, you should develop # say, thirty or forty years’ time to 
ss much power as possible from your| pull a switch and use the power in 
waters, because that is your most| Canada. The vested interests in the 

eee ee Sonorduneie United States wees — every 

of water power and incidentally i nerve to continue the export of power 
* eee from this country at the expiry of 


ISTON 
ARD 


your navigation and prevent floods b : 
ust Bldg., msive development of Sennen the export contract. In this they 
ast, Toronto Aeervoirs, which will conserve your flood | would be justified, for Canada, in al- 


i 


1 Stock Exchange a oemiee the flow of your rivers| lowing the States to build up com- 
Steck Exchange neo epower available in greater| munities and industries, would then 
n : Steam iegistent hiss have no moral right to lay desolate 


“I do not intend to speak of water pow- these communities. 

= Only, because they will undoubtedly 
have to be supplemented by steam. Your 
Water power is inadequate and inter- 
mittent. Your steam stations should be 
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eighteen radio broadcasts from Can- 
adian and American stations, direct 
mai] pamphlets and supplying news- 
papers with photographs and brief 


Ss geason just closed. Of this | received. 
, came in 14,213 auto-| In spite of the fact that no il- 
| 4852 of which are of Ameri-| legitimate “space grafting” high 





FURTHER PORTION 
OF TORONTO DEBT 
PAID BEFORE DUE 


Means Material Reduction 
in Heavy Burden on 
Citizens 








_The Finance Commissioner of the 
city of Toronto has just announced 
the extinguishment of a portion of 
the debenture debt of the city 
amounting to $6,318,069, before ma- 
turity. This is a continuation of the 
policy pursued for some time by this 
department. 


One of the large items in the debts 
of modern municipal organizations is 
carrying charges. As in the case of 
national governments, if to a less 
spectacular degree, interest charges, 
when allowed to accumulate, create a 
gradually expanding liability which 
causes discouragement and prevents 
progress. The taxation of~ business 
for the payment of past obligations 
is a check to prosperity. As a re- 
sult of the present payment by the 
city commissioner, the citizens of 
Toronto will be relieved of heavy 
debt charges over a_ considerable 
period of years. The saving for the 
year 1926 alone will amount to more 


than $360,000. 
The saving effected by the To- 
ronto Finance Commissioner has 


been made possible through excess 
earnings and normal accumulations 
in the sinking fund in addition to cer- 
tain unexpended capital balances. 
Due mainly to the successful opera- 
tion of the sinking fund, the city, 
since the war, has been able to re- 
tire before maturity the huge total 
of $11 801,272 of debt, a record, ap- 
parently, in Canadian municipal fi- 
nance, Of this total, nearly $2,000,000 
was retired in 1919; more than 
$1,000,000 in 1921, $2,425,085 in 1923 
and $6,318,069, as already stated, 
this year, 
Often Retires Before Maturity 


During the period referred to there 
has been retired in the regular man- 
ner; that is, at maturity, more than 
$35,000,000. From 1919 to 1925, in- 
clusive, therefore, the city has retired 
$47,393,537 of its funded debt. This 
is in keeping with the established 
custom of this city to neither re- 
new nor refund any of its debt, 
authority for which policy was 
passed in 1917 and again in 1920. 

Following is a statement of the 
loans made and the debentures re- 
deemed during the past six years. It 
will be een that during 1925, the 


redemption process exceeded the 
amount of new loans by nearly 
$10,000,000. 
Bonds 

Loans redeemed 
Brera’ $ 6,179,203 $ 4,179,631 
OBL -onccvevas 32,251,219 6,061,390 
SUED Seascedse 18,580,977 8,502,352 
19ZB cccccecs 21,841,941 6,755,661 
BOBO ccscecees 19,051,861 5,834,668 
BOGS. Fiancee 5,917,968 15,464,404 





MAKES NEW CONNECTION 


W. A. M. Jones, who has been a mem- | 
ber of the sales force of Nesbitt, Thom- | 


son & Co. for the a three years, has 
joined the staff of H. R. Bain & Co., and 
will assume charge of the sale of high- 
grade corporation securities for that 
company. Mr. Jones has had twelve 
years’ experience in this line of work, 
and is well known to investors in To- 
ronto and throughout the province of 
Ontario. He is a brother of H. V. F 
Jones, of New York, late assistant gen- 
eral manager of the Canadian Bank of 
Commerce. 





ALBERTA’S ROADS PROGRAM 
CALGARY.—By 1927 the Alberta gov- 
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AIS of large and economic generating oe Abitibi 6% 1940......+++++-++ ey 101 | ernment hopes to completes its $3,500,- 
and capable of getting the cheapest pos- ones my ar ages <0 27°" 2h $03,| 000 road building programme, so Hon. 
ms sible fuel supply and adequate amounts | R. ding be 1936...... Sore rote ee ... | Alex. Ross, minister of public works, an- 
B of condensing water. If, in addition to | Belgo Can. Paper 6% 1943.... 101 101% | nounced here. By that time the prov- 
ankers the falling water and the steam gener- | Brand-Henderson 5% 1939... .. 90 i ince will have earned a $1,500,000 grant 
BEC OTTAWA ae Plants, you can advantageously | Burns, P. & Co. 6 % 1943... eis Melts from the federal government. Sub- 
. the tides of your northern coasts | C&P. National Rly 5% 1954... ee | grades are being constructed on 2,500 
cipals and pmew the great rise and fall of the At- | 6. e*sy Berne Ore, 1942.. 100° 100 54| miles of highway. Six hundred miles 
Specia ] also in your common power reser- | Can. Pacific Rly. 5% 1934... 9934 ‘3 have been surfaced already and about 
ty voir, then New England, which has been | Can. Pacifie Rly. 44% 1944.... 92% 92% | 250 miles graveled. Ultimately all the 
ata disadvantage in her raw material — — ——— 6% 1936... ot “ ee main highways in Alberta, leading east, 
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E t. 7. 1942..... , 
] a7 Beet important raw material; that Srontanee Brewing 6% 1951.... oe7s és 
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by Mr e foregoing statement | wattagami 7% 1949..........- 33 - estern 
is uct Young. In Canada, as yet, it | Montreal Steel Works 8% 1940.. 198 dius 
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Canada it is not yet necessary to | Winnipeg Elec. 6% 1954....... 95% 96% We have for a background 
1S : an experience which cov- 
- BOND MOVEMENTS OF THE WEEK ers the history of British 
g f WEEK ENDING NOVEMBER 17 Columbia going back to 
IN Co. : Int. Due Yield Range 1924 Range 1925 Latest Price the Crown Colony. 
cIPAL BONDS BONDS Rate Year High’ Low High Low Ask Bid High Low | py oo ciation with finan- 
ORONTO .. 6 1942659 83 73 99 «980% 983% — 98% 92% : : tt 
Can. Canners $ he ae em Ce Ue te ie ee, 6 cial affairs has been inti 
; ve.sss, 6 1929 629 103% 100 103% 101 — 102% 102% — mate and constant. 
; fron. Bis sca.. 5 1929 812 89% 86 84 BG oe Sr. -aeie S 
Perle (A). 6% i9a2 608 1043 101% 10534 1035 gg | 208% 10534 1054 Those who have holdings 
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THE FINANCIAL POST 


Municipal and Provincial Finance 


This Week’s Bond Sales 


NORTH YORK ISSUE 
An issue of $177,928, Township of North 
York, 5% per cent. debentures, meecias Se 
from five to thirty instalments, has 
awarded to H. R. Bain & Co., on a bid of 
ee is equal to a 5.10 per cent. basis. 


H. R. Bain & Co. ......0seee- éascoue 103.41 
Municipal Bankers Corp. .......- s-+ 103.26 
Fry, Mills, Spence & Co. ......++++ 103.19 
Matthews & Co. ...ceveccccscecetece 102. 

Geirdner & Co. c..cccccceveceseoce 102.623 
MacNeill, Graham & Co, .....-++06 102.15 
A. EB. Ames & Cow ceccccccvcccccces 02. 

Wood, Gundy & Co, .occccesesveees 101.79 
RB. A. Daly & Ca. .icccccccccsccces 101.75 


G.T.R. BOND ACTION 
IS DECLARED LEGAL 


Decision of Eminent British 
Counsel Retained by De- 
benture Holders 








According to an opinion handed down 
by an eminent British legal authority, 
A. C. Clauson, K.C., the course followed 
by the Canadian government with regard 
to the Grand Trunk Pacific debenture 
holders for interest, has been justified. 
Mr. Clauson was engaged by the deben- 
ture holders to pass on their case with 
regard to the claim, and it is announced 
that in Mr. Clauson’s opinion the Cana- 
dian authorities were within their legal 
rights. 

The controversy between the debenture 
holders and the Dominion government, 
through the Canadian National Railways, 
over the question of interest —_ 
was brought to a head late in July by a 
letter written by Sir Henry Thornton 
to the debenture holders’ committee sug- 
gesting that they should obtain legal 
opinion on the question at issue. This 
was done as suggested, and the answer 
given was that their case was weak. Cir 
Hen Thornton’s letter added that if 
not then convinced, the committee should 
discuss the matter in Canada with the 
railway authorities, and if still uncon- 
vinced, should settle the matter by bring- 
ing an action at law. 

The debentures concerned, it is held by 
the Dominion government, were condi- 
tionally guaranteed by the Grand Trunk 
Railway Company, and were never at any 
time guaranteed by the Canadian gov- 
ernment. 


N. B. CALLS FOR TENDERS 


MONTREAL. — The provincial treas- 
urer of the Province of New Brunswick 
has called for tenders of an issue of 
$2,275,000, three year, 4% per cent. de- 
bentures, for the purpose of refunding 
bonds issued in 1917. The total amount 
due and payable by the province on De- 
cember 1, for which the refunding issue 
is being floated; amounts to $2,402,000, 
of which $127,000 will be permanently 
retired by payments from sinking fund. 
Of the remainder, $575,000 of the new 
issue will provide for refunding an issue 
for permanent bridges, and $1,700,000 
for the St. John and Quebec Railway. 
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Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 
| 1 St. Peter St.. ebec. Phone 2-6486. 








A Safe 6’2% 


Investment 


With a Bonus Coupon Partici- 
pating in the Earnings of the 
Company. 
20- 6 Gold Bonds of The Automo- 
ao goer Sth coeusion, bak. ans eommeed 
by lien note contracts (virtually first mort- 
gages) on automobiles and trucks, fully 


protected by insurance against fire, theft, 
wrongful conversion and collision. 


For descriptive circular write 


AUTOMOTIVE CREDIT 


‘CORPORATION, LIMITED) 


1319 Metropolitan Building, 
TORONTO, ONTARO. 


TO PROPERTY ° 
OWNERS 


Write for our 


booklet on how 
to increase your 
rents. 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St., Toronto. 
Branch at Regina, Sask. 








MANITOBA’S SINKING 
FUNDS UP $474,559 


Gross Debt of the Province 
Has Been Reduced $1,193,- 
500 in Eight Months 


The main feature of the financial 
statement of the province of Mani- 
toba for the eight-month period end- 
ing April 30, last, is the fact that 
current revenue exceeded current ex- 
penditure by $125,134. Earned rev- 
enue for the period amounted to $7,- 
259,520 as against expenditure in- 
curred of $7,134,385. Estimates an- 
ticipated a deficit on actual opera- 
tions, of $241,000. 

According to the statement pre- 
sented, succession duties furnished 
the chief contribution of $592,257 
against $300,000 last year. Changes 
in the licensing of automobiles causes 
a drop of nearly $60,000 from the 
estimates, and little compensation was 
made by the gasoline tax. 


A decrease of $1,193,500 brought 
the gross. debt of’ the province to 
$72,086,802 during the period. Cap- 
ital assets are estimated at $93 333,- 
088. Sinking and replacement funds 
have been increased by $474,559 in 
accordaice with the policy one by 
the Bracken government. ccord- 
ing to the balance sheet the accumu- 
lated deficit is $930,108 as compared 
with $730,165 as at August 31 of last 
year. The increase, however, is 
shown to be attributable to a sum of 
$324,078 written off for the Mani- 
toba Power Commission under the 
amendment of the Power Commission 
Act passed at the last session of the 
legislature. The present capitaliza- 
tion of the commission is 1,034 
from appeeney $2,000,000 a year 
ago. The commission pays interest 
charges on the reduced total only, as 
the government absorbs the interest 
on the remainder instead of charging 
it, as formerly, to the commission. 
Actually, therefore, the accumulated 
deficit outside this item has been de- 
creased. 


MARITIME MUNICIPALS 


Inquiries Solicited 


Thomas, Armstrong & Bell 


Canada Permanent Bidg., St. John, N.B. 
8S. Allan Thomas. Denald W. Armstrong 
T. Moffett Bell. 


- 










Investment 
Securities 


E Investor can- 
not be too careful 
in the choice of in- 
vestments. 
The recommenda- 
tions of an estab- 
lished and reputable 
investment house are 
of invaluable assist- 
ance in making a 
wise decision. 


Inquiries invited 


SoCo ——_—_—_——_ 
R. A. DALY & CO, 


Members Toronto Stock Exchange 
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Investment Bankers 


Insurance 


120 St. James St., 
Montreal 


MAIN 41918 


Write for our list 


of 
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INVESTMENTS 













Vancouver, B.C. 
Rogers Bldg. 








297 Bay Street. 
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Wayagamack 
642% - 1930 


Wayagamack Pulp and 

Co have been opera’ 

since 19 0. en Kraft 
ucts are wn 

the world as the standard of 

quality. 


"The addition of a 
mill 


Based on the revised price of 
newsprint paper for 1926, a 
net estimated surplus of 

available for 


he red ti f these 
the redemp poo - oe 
Price: par (100) and interest. 
Full particulars om request 
RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 
Quebecs- 74, St. Peter St. 
(asTABLs4ED 1908) 
B07 





ROSS, JOHNSON, LIMITED 
Bonds, Stocks, Insurance and 
Real Estate 


Specialising in B.C. mining issues 


Victoria, B.C. | New York 
47 Broadway 


The safe investment 
of your funds is our 
chief concern 


EBAINE: 2. 
Government & Municipal Bonds 
371 Bay St. - Toronto 


McDonagh Somers | 
& Co. | 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO . 





FOREIGN SECURITIES 


We are active in all foreign issues, 
» Ask for quotations. 


Have your name placed on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 


120 St. James Street, 


DOMINION OF CANADA 


414% Bonds 


Dated Sept. Ist, 1925. 
Due Sept. Ist, 1940. 


PRICE: 97.25 and Accrued 
yielding over 4,75 per cent. 


_ ene 


TORONTO 





Backed by First Mortgages 
on City of Montreal - 
Real Estate 


Sherbrooke St. 


Realty Corporation 


64% First Mortgage 
S.F. Bonds . 


Due 1940 
YIELD 6.60% 


Full particulars on application 


HANSON BROS. 
Investment Securities 


160 St. James St. 330 Bay St. 
Montreal Toronte 
63 Sparks St., Ottawa 


et ee en ee ee ee eee 
Correspondence invited 
GALLOWAY, CLEARY & CO. Financial Agents 
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THE FINANCIAL POST 


Insurance for Buyer and Seller 


Can a Mutual Fire Company 
Issue Non-Assessable Policy? 


Conflicting Views on Question Quoted With Opinion of 


to accept? The answer is complicated 
by the fact that the Dominion Depart- 
ment of Insurance has made no def- 
inite ruling; that no situation has 
arisen in Canada that would put the 
problem to judicial test and by the 
fact that there is such a keen divers- 


National Life Business 
Was Good in October 


The Financia! Post is informed that the 
National Life Assurance Company has 
enjoyed a record volume of business this 
year to date, and October proved not only 
the best month this yet but for all time. 
The growth is attributed in part to im- 
provement in general business conditions 
throughout the country, but largely to 
efficiency of the company’s staff. 


Insurance Personals 


The Metropolitan Life announces the 
following changes: a new district to be 
named Shawinigan Falls, will be started 
November 23, with first credit Novem- 
ber 30, out of Shawinigan Falls and 
Grand Mere, detached sections of the 
Three Rivers district; P. E. MacDonald, 
manager for Guelph, Ont., is transferred 
to Kin n, Ont.; C. R. Lavoie, mana- 
ger at n, is transferred to Guelph, 
Ont.; R. B. Webster, assistant manager 


in 


CANADA NATIONAL FIRE 
INSURANCE COMPAN} 


An Un uestioned Authori —Gets Back ity of interest between the stock and Business received in October totalled | at Smiths Falls, Ont., is appointed gen- 
q to State oe the mutual companies that they can | $1,342,723, an increase over October, ; 1 Movement Ma Ck 
not agree on the point. \ 1924, of 33 per cent., the total that month the - lov 


An issue of some importance in the; sets are many times more than the min- 
insurance fi at the moment} imum amount stated in the act, it will 


An Independent Opinion 
The Financial Post has submitted 


being $969,230. For the year to date 
business has shown an increase of 30 per 
cent. over the entire year 1924. 


"ihe : the problem to an independent| The progress of the company, finan- OHN AIRD. 
is whether or not a we a a ealeed to. ieee emneny lo legally auth- authority of unquestioned reliability | cially, fs indicated by the fact that the 4 a ee Canadian Ba 
surance company The ar ton | ,. In regard to Canada, it is neecssary|@"d the answer received indicates | excess of receipts over disbursements in _ OF ALLKINDS we Association. 
sessable ae oe Aydin ena # for a company to file its form of policy| that, with precedent lacking in Can- | October alone were equal to about one- Sante business dutlook at the 
made the = i cial Post feu val —_ the various insurance departments | ada, the liability of a policyholder third oo total amount for the entire > TRANSACTED much more favorable 
and The Financial Pos recei fore a contract can be issued. This, of| under a non-assessable contract is | ¥° , 



































































a number of letters from readers,| course, has been done, and no depart- | fixed b ° * . aa 
: , n y the laws of the state where a :: in all parts 
ers of fire insurance, asking for @ ment Soe quantionad the wording of our the company has its headquarters. Another Industrial e Financial Assis a. or rith reasonably 
inite ruling on the matter. any manner. In other words, f th f Washi B No Ins ral in 
been projected | UF, contract has been accepted by the| (The laws of the State of Washington, uys No urance to Motates there is a gene 
The controversy has proj being administered 
into the realm of practical insurance various Canadian insurance departments | 2ccording to Mr. Jones, permit the ve n business everywhere. 
Pp ~| 88 being correct and satisfactory, there- | Northwestern to issue non-assessable From Our Own Correspondent. ESTABLISHED | PAID U as of gratification that V 
pele by Se oe ee ete it ‘may be assumed that the con- | policies.) MONTREAL—The Ontario Gypsum 1 oO P CAPITAL ¢ rom the proceeds 
we aoe Wash. which operates act, : a - Vielation of any Canadian The letter received from the au-| Company has practically completed the a) 5 AND RESERVE $1,2 old 
ciation, oe te De aeenels its of.| Canada. ore a legal contract in| thority says in part: erection of its new plant at ney nee 7 ; a re improving their 
saeent ee See “It will probabl “I think there is no doubt that the as- | £48t, on which construction began last | “agp The Imperial Cana: accordingly. 
fice at Hamilton, Ont., in issuing a th Probably be further agreed | sociation in uestion is issuing contracts | JU!y- This industrial property will- be re trade 
ble policy. The_ policy at no court under any circumstances which, so far as the eanboass is con- | Valued at nearly a million dollars, but | THE PROVIDENT BUILDING rust C tae favorable 1 in | 
provides that the insured shall at no ao chevak into a contract something that cerned, contain no provision for assess-|"° fire insurance will be placed on it, . 0. +<@ from_$108,083,60 
time be called upon for any payments | parties qe Skat dontséce on aan ‘whethes | ents beyond the ordinary premium de- | 02100, "tuum Sipe galanin. ee Bnccater, Administrater, Antanas sissies 
“ ; ” ract, whether ; namely gypsum, is fire proof. Ete. ” 
beyond, Se, Stal, pemiayycx| cathe aton or Sone | Rik ret Stee. ein | fe etal ae te mane: | ap yutneee aes st ott was hi, pren 
been challenged by salesmen for the| in the’ terms. Finally, the judgments | SUre4 ® member of the company and the | FANN OF Soo RTOIN: Company alreniy Branches ai animal prodacts 
, handed down b : ements | only question that seems to me to arise | {TOM Nova Scotia. This company alrea , : Saskatoon and Calgary, ; and paper rema 
stock companies and they declare that) ection ‘have clwase wits in this con-| is as to the liability of the policyholder | h#s four plants located in Ontario whic — j 2 re will then be n 
in the event of the winding up of 8) tract fasued’ on a’ non-aseemabe Sch | = hs capacity as member of the company |roduce the Taw material within the bor eh ere ere er the large 
mutual com By d and as a contributo nt ent : ; 5 ar P a 
the “insured under a non-assené| stanacg™ 0” Swe Under any circum: |jiuidetin on aula trret gta | 2 nea ts Tole Sock nae THE MONARCH LIFE 9 japwonts sbrosd which we | 
i ne : “I think you are quite t stat- ‘ ie a; 
of the company and therefore liable| which is the buyer of fine iesseateg| ME tat, tere, ig no Precedent to guide| £205 (pe province, of Quebe, icon, nie Gotan dollar in New York 
for his share of the company’s obliga- ores ee ee) believes in the absolute ability of its GOOD COMPANY “puit two years is, without ame 
ti —88NNes—s—=soas——0—e office building in Montreal to withstan Provincial Offices: Toronte, Winnipeg, Regina stantially balances 
.. E. f eaank Belo retin _ Weekly Record of Fire Losses in Canada building aa ee ee ey ee ee ee | rere SS checrved that te. 
Fie ee te —— ; ; of that the total vo 
Fire Underwriters, thr = PROCLAIMS STANDARD FORMS | - re lus v 
E. H. Beer, has raised the PRINCE EDWARD ISLAND imports p ET | 
” ’ inancial Pl ee Saskatchewan has issued an order-in- “the twelve months Sep 
ag Aub the Tiicine’ ex-| Abram's Village—J. Z. Cormicy barn ana DY Insurance Cause =| council, putting into force the standard - 1923, and ca? 1924, | 
: Viewen Unknown | Statutory conditions for fire insurance ‘ally equal, w the total volt 
eee a e: 13. ender the heed ee policies, as approved by the insurance Protec ° Ca ital the twelve months ended Sep 
iteut te — i see have’ a para- . NOVA SCOTIA superintendents of the various provinces. ting Pp 1925, shows an encouraging i 
devoted to the Northwestern Mu- | “*'s*—itetere & Goodman, store Nev. 9 peveiel SECRETARY TORONTO CASUALTY AL.” of one hundred and ten mill 
Fire, in which W. Mc. Ontario, asks Sydney—A. Fine, store; Palace ‘Theaire; — mg acide iets When Protection is Most - lare_approximately 5.8 per c 
Nor tual Fire Association | Truro—P. Buchanan, barn & contents...” Nov. 10 Insurance Company have appointed W. Needed The Gold Shipments . 
Northweste Mu ts Nov. 10 . 
is responsible in any way except for the | Great Village —Mrs. A.C. Layton, 8 barns. |) Nov. 11 - Coatts, eresetary of the meee’. a : the ba a be _ 
premium he pays, etc. 3 NEW BRUNSWICK quae 06 guuaesl tudinane with te ee. : : ee : gold bullion 
“Am FOUr Teply, YOU Ned an to the pol- | Woes ar Mee? Lumber Co. bldg.....Oct. 31 ton Insurance Company of London, Eng. While you live your capitel Siam "Te Ceebn. ehh 


Moncton —Blackne Y ANNUAL PRE! 
MOSTLY ANNUAL PREMIUMS 
The Ontario Equitable Life & Accident 
Insurance Company recently made~ an 


id nsibility. 
irae inference oe from those who Gemeeoee 
have given an opinion and who are in . 
a position to know, is that under exist- 
conditions and with the present di- 


capable hands. After your life ends, + 
protection is most necessary—for the — 
family’s sake. ; 


C. Read, ‘ 
er will probably not 


Saint Thecle V yment for his bullic 


illage, bl 


ing Re ses Sev eln'ns aches ov Nov. Unknown | #nalysis of its business in force, and , 
rectors at the head of affairs the policy- | Montreal—Marchand Bros. & Co., bidg...._ a finds that 83.38 per cent. of the total cos ore have the mint at Ottawa in Canadi 
the Northwestern Mutual feet | —_ & crop Lantern business has been aulhan with poomiuens It te me m@ to . coin or in mint bars. The a 
. nknown 


would not likely be made liable for any- e- usseau, 
thang except the premium which, they | Se"Anscime Foundry risers: Nev 


. But, should company get into | st. Anne-de- Bellevue — 
Bitticulties and the management be taken a vue~—Macdonald College. . . 


—M. J. Paquet, store 
cut of: the hands of the directors and 

laced in ~ hands a e pains or - 

> court it is te e and even p 
able that the policyholders would be call- 
upon to pay the liabilities of the com- 
pany. The fact that the policyholders 
are dividend receivers from tl.e company 
them responsible for 


corporate executor administer your ,. 
estate than an inexperienced individ- us 
ual. on without replenishing in so! 
Why then risk the loss of valuable 7 eee ee es 
possessions which too frequently bars will, therefore, 

Unknown occurs through inexperience ? 


with the government’ 
Gelasen CALGARY, ALBERTA i ena: desires, the coin or bars 


stead will give him a check 
and retain the coin | 
rocess, of course, cal 


payable annually; 11.04 per cent. payable 
half-yearly, and 5.30 per cent. payable 


Unknown quarterly. 


LENT, MACKAY &.CO. 


Toronto—L. Tonkin, res. 
Charlotteville—E. C 
Kincardine — 


and, in turn, if the holdir 


ae of the company in case of] Wau - Cable Address “LEMIO” Westera Walon Sede m(CANADATRUST a) anes an aa oe 2 
troub ” Thessalo: Quin r exch =" 

That is the contention of the stock | Mount Pleasant —B. — COMPANY a The result will _be, 

shell. Walsingham — ;" eee eesseseseceses Unknown ; 4: . keeps” #8 “3 

Renfrew Wooll se | place above par, that the ho! 


Four Branches in London 
Richmond (opposite Fost Office) 
Market Square 
Dundas (opposite Rectory) “ 
Elmwood and Wortley TE a: 


T. G. Meredith, K.C. Hume 
President Ges Mecsas 


gold either by the banks or t 
™ ernment will substantially in 
The high tide of wheat exp 
in the course of a month or 
gin to ebb and correspondin 
dollar may decline, and the 
process in the movement of ¢ 
og begin if the decline be | 


Use Mint Bars 
The use of mint bars of : 
fineness, instead of gold coit 
future likely become *a fe: 
* transactions between the ba 
the assistant receivers gene! 
: ae = be a : 
ng large holdings of gold 
bars, for the reason that th 
which an accumulation of 
‘Canada might have to be pt 
ibe to ship it to New York. 
dian mint bars are of -ex: 
same fineness as United Sta 
bars, there will be no need 
melting. Mint bars, too, s 
easily handled than gold ¢ 
Te is less loss from abra 
With regard to the ti 
amendments introdu in | 
sion of the Bank Act in 192 
~the operation of the inspecti 
ure last year, there is r 
believe that the-outcome is < 
tage to the business of ba 
Carried on in this country. 
is not lacking that there is 


Canton —T. Mills, barn . 

Carleton Place —J. McNeely, barn & bidgs... . . 

Ottawa —N. Tremblay, res. 

St. Thomas —R. Jenkins & 8. Kenney, 2 cars 
and barn 


In response to a series of questions 
by .The Financial Post to 
orman 8S. Jones, manager for Canada 
-of the Northwestern Mutual, that 


was presented es follows: 

“A great many make the mistake of ; 
giving the word ‘mutual’ an interpreta- | Ridgetown—A. Nelson, res 
tion which does not properly belong to | Brooklin—F. W. Hodson, barn & contents 
it. The word ‘mutual,’ as applied to an | Selbright store & res. & contents (one death). . 

ce company, means that the cor- | Haliburton —Royal Kushog Hotel 
poration does not have any capital stock, snes F. (ae ramet 
simply thaty and nothing more. Renfrew —Renfrew Wooilen Mills Nov 

“The contract or policy of a mutual | Pembroke—Mrs.J.F. Munro, res....-|)|° "' Nov. 
company varies in regard to its terms, Lasmiagien—A. A. Whitwam & W. H. 
whereas ee 2 See eee Cobalt 0 Oe ae. SP OReosdocodecer ne 
varies. In n previous en- . ’ : 
try of the large American mutual com- | Pakentam—S. Nugexi, terns 

ies, the practice was to take a prem- | Toronto—L. & W. Starkman, bi 
um note, against which an actual cash Crystal D 
ent was credited, the insured being | K#!ada - Vil 
fis le for the full amount of the note./ 5... 
You will doubtless agree that a company 
could accept a cash deposit instead of the 
note u g, in fact, a cash deposit | Willowbrook—W. B. Sloan, res. 
in lieu of a note weeld be much were Paes. Thaker, bare and : wheat 

referable, because the company wou wt a e 
then have the cash on hand, whereas the | *°#™*—T- Bell, res 
oe of the note might not be pos- 

“The Northwestern prefers to accept 
a cash deposit instead of a premium note. 
The amount of the cash deposit is a mat- 
ter of discretion for the management of 
the company, and as the history of the 
Northwestern shows that on the average 
only 60 per cent. of the stock company 
rate is ever used, a deposit of the full 
stock compan~ rate is considered suf- 
ficient deposit. On this basis the company 
has accumulated from underwriting prof- 
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Interest 


Quarterly 


Unknown 
Unknown 


= sean 


O'heat. 
Ones 
Unknown 


Send for our special cir- 
cular “H.S.” describing 
this attractive security 
which is listed on the 
Montreal Stock Exchan 


and is amply protected by 
assets and earning power. 


: ROBINSON t. 


Unknown 
O’h. stove 
Ss il Unknown 
Partial : 
Partial Unknown 
Explosion 
Spon. com. 
O’h. grill 


Unknown 
Unknown 
Unknown 


cea oS uae . 
—— HAM AOOnmaaame 


$1,000 
Considerable 
Total 


sOOMe 


Unknown 
Unknown 
Unknown 
Unknown 
Gasoline 


- - , 5 Boone «sy 
EF Btcccccmmenone 
"4 ae Uo ee . 


Ss nal epee nt a ar ae eed 


SASKATCH ewan 


ov. Total O’h. stove 


Rea ae nee 
ao. ea ae 


pore are See ta 


a | $1,000 


BRITISH COLUMBIA 
New Westminster —G. H. Roberts, res. Nov. 2 
Fort. Coquitlam —dry kilns & shingle Nov. 8 
Kamloops —Northern Transfer Co., bldg. ... . . Nov. 9 Unknown 


Partial 


- We Recommend a 6 P.R. POLICY Whither? 


(SIX PREMIUM RETURN) 


an exclusive Northern Life plan. 


4 The senior Life's 6 P.R. policy is one of the most popular 20 pay life policies 


its 2,500,000 i 7 For informatio rding this attraecti confid 
turned to its policyholders’ iver $8,000,- representative or write our Home Office. ve plan, consult your nearest Northern Life Pslase wee. K E Ness pre ae eee os 
“In the last analysis, an insurance pol- gerous, but our ad- EPIN G FA IT! I 5 able tp attend Bie ccsceuery 


icy is a contract, and the law of contract 
must apply. In the Northwestern policy 
contract it is stated in two separate 
places that the policy is non-assessable, 
of that the liability of the assured is 
limited to the amount of the premium 
stated in the contract. 

Under the law of the State of Wash- 
ington, in which state the Northwestern 
is incorporated, it is provided that a 
company, having secured $300,000 of as- 
sets from underwriting operations, may- 
if it so chooses, issue a cash: non-assess- 
able contract. As the Northwestern’s as- 


The NORTHERN LIFE 


ASSURANCE COMPANY <x 


_ facilities to business and to 
A sa in the development of t! 


vice to present 
holders of specula- 
tive stocks is to be 
on the alert. 


Clients of this 
office are kept well 
posted, 


If you appoint The Royal Trust Company 
your Executor, you are keeping faith 
with your heirs by assuring the con- 
servation of your estate and the pro- 
duction of 2 sound revenue therefrom, 
and you may be assured that The Royal 
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A branch of the Bank of No 
has been established at Manzani 


=———SSS 
Weekly Bank Clea: 


{In comparison with the same week 11 


The Independent Order of Foresters 


Organized 1874 


Nov. 13 
oa TOTAL BENEFITS Trust Company will keep faith with you Si $3,451.08 
ceucevasshaus ¥ 2 
br Haas Guaranteed Paid to Members and their Beneficiaries F.H. Deacon & Co. in seeing that your wishes, as expressed Saaceura ies *rona0e 
TRUST a TIAL $87,000,000.00 - 227 Bay St. Toronto in your Will, are effectively carried out. seieee feenees | one 
COMPAN Y Policies Issued from $1,000 to $5,000 3 Sic oe 
Trustees, y G.E. BAILEY W.H.HUNTER ALEX. STEW siteee access 108866)176 
ne ‘éministratora Secretary President a Consult our officers or peo sroviiin  “ssetzes 
e an Some Remarks on Wills” 2 Rondon 20225 405 

Safety Deposit Vaults. a oe sehgdiwaess Ry 
3. P. STEDMAN, ndaese oeesee Fm 

Chai n 0) e a. i ee er i I a eM BM Mh Be ee ag Sa Bat UA a Reng! ce ict RES “e MESNS OG dite  Eeae  rr  > 2 * 
B. HAL. BROWN, Claims Settled Promptly and Fairly er “Nov, 13 
lent.and General Manager as Sica ne ae been selling a reputation for early THE ROYAL TRUST © sett Sebseo04 

HEAD OFFICE ent of all proper claims. Our policyholders are «(|| «| o|0C COR@ae, MOO FLTC TO Tee ee ee re O—leeeer Emp tmiver ww... wees 255, 

PRUDENTIAL TRUST BLDG. protected against annoying delays at eg Thar. they EXECUTORS wm TRUSTEES TIS ee 47806 
Montreal — a Heed OFF e Moose Jaw 220200000. 1,965, 40 
e Western Assurance Co is disti : ea ce - ontreal go §=§ (|i @aew Prince Albert °°...” "321.50! 
Reford Bide. 207 Bay St. Its stability and integrity are unquestioned. eco CALOARY HAMILTON = ST. JOHN, N.B VANCOUVER oie sbacors wee 
' YS aateaee tat Pe III 4106106: 
Branches throughout Canada and THE WESTERN ASSURANCE COMPANY OF TORONTO tS REET: HALIFAX QUEBEC’ «TORONTO WINNIPEG Mai occcs:: girs 
; Eng. Established 1851 and DOMINION EXPRE _ es. Saaikd vee 16,425,380 
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CANADA’S DOLLAR 
GAINS STRENGTH 


- Current Events 


THE FINANCIAL POST 


in Banking World 


President and Past President of C.B.A. 


_ THROUGH EXPORTS|| 


Gold Movement May Change 
. After the Big Flow 
: of Wheat 
By SIR JOHN AIRD, 


In His Address to the Canadian Bankers’ 
Association. 


_ The business outlook at the present E 
is much more favorable than it| | 


"pas been in the past two years, With 
4 splendid crop in all parts of the 


ountry and with reasonably good|} © 


, there is a general improve- 
in business everywhere. It is a 
‘matter of gratification that Western 
mers are from the proceeds of the 
gresent crop discharging old oblica- 
and are improving their finan- 

Gal position accordingly. 
The favorable trade balance has in- 
from $108,083,601 in 1923 to 
_ $1,912,343,947 in 1924, and $2,023,099,- 


In view of this, if prices for agri- 
qitural and animal products abroad 
and for ‘wood and paper remain at a 
fair level, there will then be no occa- 
sion to worry over.the large interest 

mts abroad which we have to 
The improved position of the 

Ganadian dollar in New York in the 
‘past two years is without doubt sub- 
gantially due to these increasing 
favorable trade balances. 

It will be observed that the figures 
‘indicate that the total volume of 
- trade imports plus exports was for 
‘the twelve months ended September, 

1923, and September, 1924, practic- 
ally equal, while the total volume for 

the twelve months ended September, 

1925, shows an encouraging increase 
‘af one hundred and ten million dol- 
lats—approximately 5.8 per cent. 

The Gold Shipments 

How the banks -will be affected by 
shipment of gold bullion to Canada 
may now properly be discussed. Gold 
emg in Canada, chiefly in 

Ontario, has passed the 
$30,000,000 per annum mark. The 
producer will probably not care to 

take payment for his bullion from 
the mint at Ottawa in Canadian gold 
coin or in mint bars. The mint in- 
stead will give him a:check for the 
and retain the coin or bars. 

_ process, of course, cannot go 

ut replenishing in some way 
government’s account against 
the checks are drawn. The 

ein or bars will, therefore, be de- 
with the government’s bank- 
in turn, if the holding bank 
res, the coin or bars can be 
to an assistant  receiver- 

‘in exchange for Dominion 


notes. e result will be, if the 
Cansitad. dollar. keeps its nt 
place above par, that the holding of 
gold either by the banks or the gov- 
ernment will substantially increase. 
_ The high tide of wheat export will 
in the course of a month or two be- 
in to ebb and correspondingly the 

liar may decline, and the reverse 
process in the movement of gold will 
— begin if the decline be substan- 


a4 mr 


Use Mint Bars 


The use of mint bars of standard 
fineness, instead of gold coin will in 
future likely become °a feature of 
transactions between the banks and 
the assistant receivers general. 

_ There will be an advantage in hav- 
ing large holdings of gold in mint 
, for the reason that the use to 
which an accumulation of gold in 
Canada might have to be put would 
ibe to ship it to New York. As Can- 
dian mint bars are of exactly the 
same fineness as United States mint 
bars, there will be no need for re- 
melting. Mint bars, too, are more 
easily handled than gold coin, and 
there is less loss from abrasion. 


With regard to the operation of the 
amendments introduced in the revi- 
sion of the Bank Act in 1923 and to 
the operation of the inspection meas- 
ure of last year, there is reason to 
believe that the outcome is of advan- 
tage to the business of banking as 
carried on in this country. Evidence 
is not lacking that there is renewed 
confidence by the public in the sound- 
mess of Canadian banking institu- 
tions, and that the banks are well 
able to afford the necessary financial 
facilities to business and to do their 
_ in the development of this coun- 


A branch of the Bank of Nova Scotia 
has been established at Manzanillo, Cuba. 


— SSE 


Weekly Bank Clearings 


{In comparison with the same week last year.) 


EASTERN CITIES 


248,954,257 
WESTERN CITIES 
Nov. 13 
1924 


592,45 
16,425,300 
1,449,574 
“Total, West ......+++- 118,109,280 108,178,488 


SIR JOHN AIRD. 


Cc. E. NEILL. 


Col. Ayres Points Weaknesses 
in Instalment Selling System 


Discussing the bearing of instal- 
ment buying—now so widely adopted 
in the United States; and to an in- 
creasing extent in Canada—on the fi- 
nancial and business situation, Col. 
Leonard P. Ayres, vice-president and 
economist of the Cleveland Trust 
Company, says: 

“There are at least three important 
elements of weakness in the situation. 
The first is the obvious danger that ex- 
ists when millions of people of slight fi- 
nancial means have mortgaged their fu- 
ture incomes for present satisfactions. 

“The second lies in the personalities of 
the organizers and executives of many 
of the new financial companies. The 


Staff Gossip 


Donald Laws, of the Canadian Bank of 
Commerce staff, has been transferred to 
Duncan.—Sentinel, Kamloops. 


Herbert Hart, of the Bank of Nova 
Scotia staff, has been transferred to 
Woodstock, N. B.—Tribune, Sackville. 


S. T. Organ, the new manager of the 
Dominion Bank at Hespler, is now def- 
initely established at his post.—Reporter, 
Galt. PEt 

Mr. LeGrough, of Quebec, will be the 
new ledger keeper at the Wyoming branch 
of the Bank of Toronto.—Free Press, 
Forest. ae 

Wm. Chilcott, of Hamilton, is the new 
teller at the Bank of Montreal. Mr. 
Gould has been moved to Fiesherton.— 
Enterprise, Chesley. | 


Cc. M. V. Hamilton has come to Orms- 
town as the manager of the local branch 


business is one that calls for the cold 
impartial credit judgment of the hard- 
boiled commercial banker. The newer 
companies have largely been organized 
by men who are salesmen and promot- 
ers. They have beén notably successful 
while prosperity has been general, com- 
petition easy and credit cheap. It is to 
be: doubted if they can continue to be 
equally fortunate when these conditions 
change. 5 

“The third and probably most impor- 
tant problem is that the operations of 
these companies are made possible by 
credits extended by banks on terms that 
will certainly have to be made more rig- 
orous whenever interest rates advance 
to higher levels.” 


of the Bank of Montreal. For the past 
two years, Mr. Hamilton has been lo- 
cated at the St. Roch branch at Quebec, 
prior to which he was accountant in the 
Sparks Street branch at Ottawa.—Bul- 


letin, Ormstown. 
. . . 


G. A. C. Weir, who has been appointed 
to the management of the Bank ef Mont- 
real at Belleville, entered upon his du- 
ties at the branch.—Standard, Kingston. 


Sydney Robinson has been transferred 
from the Amherstburg branch of the 
Imperial Bank, to Essex, where he suc- 
ceeds S. Potter as ledger keeper.—Free 
Press, Essex. 


E. T. Beiber has been transferred to 
the Canadian Bank of Commerce at North 
Hatley, to replace A. W. Kerridge, who 
has been transferred to Magog.—1limes- 
Guardian, Richmond, 

© e . 


The many friends in this city of Frank 
Donaldson, late with the Bank of Com- 
merce at Mission, B. C., will be pleased 
to learn of his promotion to the Seattle 


Increased Current .Loans as 
Result of Crop Movement 


As the result of the financing of 
the crop movement, there was an in- 
crease of approximately $25,000,000 
in the current loans of the Canadian 
chartered banks during September. 
However, the total of loans was still 
amore than $53,000,000 less than shown 
in the report of a year before and as 
the crop of 1925 was larger than that 
of last year it is evident that the loans 
to business and industry are still to 
be lower than last year at this time. 


The bullish movement in the stock 
market is reflected in an increase of 
$24,000,000 in call loans abroad and 
about $8,500,000 in call loans in Can- 
ada. As compared with a year ago 
foreign call loans are higher by more 
than $100,000,000 and Canadian call 
loans by upwards of $14,000,000. 


Changes in the bank statement for 
the month and year are shown in the 
following summary: 


BANK STATEMENT vos ones OF SEPTEMBER 
Immediately Available Liquid Resources 


Sept. 1925 
$50,924,858 


25,075,737 
367,947,381 
250,825,206 


$947,686,137 


Gov. Secs. 
Call Loans, Ab’d.... 


Aug. 1925 
$56,915,655+ 
134,925,741 — 

57,860,332+ 
8,802,395+ 
56,540,460 — 
26,880,447 — 
365,820,226+ 
226,778,818+ 


$934,024,074 


Coen 
9,203 
11,581,578 


Sept. 1924 
$59,260,782 — 
143,513,482 — 

48,752,633+ 007,799 
7,621,745-+ 709,047 
80,969,611— 26,491,942 
25,299,042 — 223,305 
369,839,283— 1,891,902 
148,925,9204+ 101,899,285 


$884,182,398+ $63,503,739 


Chan 
$2,335,984 
> 169,319 


2,127,155 
24,046,387 


$13,662,063 


Loans and Securities Other Than Those of Canadian Government 


Pub. Sec............ $140,217,663 
55, 53 


$1,530,586,485 


$10,826,596 
819,697 
4,637,728 + 
73,386,692 
62,456,232 
,683,4 
3,462,652 


$146,023,334 — 
59,190,974 — 
111,262,938+ 
878,935,929-+- 
220,890,707 + 
14,963,535+ 
65,108,217+- 


$11,049,738 — 
8,742,331+ 
4,675,790 — 
73,288,438+ 
60,133,624+- 
54 5,556,761+ 
8,778,031 — 


$5,805,671 
3,491,444 
8,467,095 
24,781,807 
3,473,421 
4,729,414 
2,066,229 


$140,171,231+ 
55,409,495 + 
105,564,807+ 
956,744,582 — 
185, 160,963+- 
8,564,443+ 
67,390,153 — 


$46,432 

290,035 
14,165,226 
53,026,846 
39,203,165 
11,118,506 

215,7 


$11,580,811 


$11,342,458 — 
8,083,877+ 
3,555,824+ 
72,456,367+ 
59,012,655+ 
6,670,556 — 
3,793,599 — 


$223,142 


$515,862 
77,366 , 


——— 


$172,224,603 — 


otal..........$2,647,545,673 $2,602,614,311+ 
: 117,011,414+ 


5,798,696 
183,357,029 


$79,442,765 
440,714 
67,120,797 


v0 8 $2,568,102,908+- 


, »239,410 — 
66,345,615 116,286,2382+ 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 


$170,080,038 
40,882,7 
21,181,078 
11,200,000 


$164,253,845+ 
27,013,289+ 18,869,429 50,047,036 — 9,164 
18,930,775+ 
20,200,000 — 9, 


$5,826,193 $163,413,279+ waren ree 
31 
18,689,459 


8,200,000 


39,870,537 — 


2,250,303 
19,400,000 -- 


000,000 


Deposite by Public 


589,946,106 


494,561,032+- 
1,268,554,097 1,261,375,487+- 


95,385,074 497,865,631+ 
7,178,610 1,177,428,453+- 


92,580,475 
91,126,644 


$1,868,500,203 $1,755,936,519+ $102,563,684 $1,674,794,084+ $183,706,119 


360,231,587 


864,181,734— 


8,900,147 855,744,961 — 5,513,374 


Due to Banks Abroad, Etc. 


$3,324,441 

33,192,978 
9,774,566 10, 

62,456,23: 
1,461,721 


$6,854,091 — 
34,749,328 — 
648,484 — 
60,133,524+ 

1,312,070+- 


$3,529,650 
1,656,350 
778,91 
2,322,708 
149,651 


$5,809,098— $2,484,652 

35,599,966— 2,406,987 
9,894,456+ $80,11 

69,012,655+ 3,448,577 
1,455,979-+- 


$2,562,285,662 $2,454,063,659+ $108,221,903 $2,414,542,045+ $147,743,517 


14,458,068 


10,711,546+ 


8,746,628 10,448,981+ 4,009,087 


Liability to Shareholders 


$701,728 
124,441,700 
116,164,660 


¢ 


619 — 
iesior700+ "22 
120,164,660 — 


$823,976 — 
122,875,000+ 
121,909,560 — 


$1,986,896 $122,253 
50,000 
4,000,000 


’ - 


— of the same bank.—Review, Revel- 


stoke. 
” 7 * 


John J. Stewart, who has been mana- 
ger of the King Street and Holton Ave. 
branch of the Bank of Montreal for the 
past 12 years, has been transferred % 
a larger branch at Toronto, at the corne 
of Dundas Street and Roncesvalles Ave. 
His departure from Hamilton will be re- 
gretted by a large circle of friends and 
business acquaintances. Mr. Stewart 
will be succeeded at the King Street and 
Holton Ave. branch by J. R. Wainwright. 
—Spectator, Hamilton. 

e ® 7 

At a meeting of the members of the 
Hamilton Clearing House recently, the 
following officers were elected: G. 
Wallace, manager Bank of Nova Scotia, 
chairman; A. C, Skelton, manager Bank 
of Montreal, vice-chairman; executive 
committee, with chairman ané@ vice-chair- 
man; F. S. Glassco, manager Imperial 
Bank; A. E. Taylor, manager Canadian 
Bank of Commerce; John Stephen, man- 
ager Bank of Toronto; A. C. Rowe, man- 
ager, secretary-treasurer. — Spectator 

amilton. 


BIG BANK PROFITS 
ARE AN ILLUSION 


One Reason For the Spread of 
the Branch Banking Idea 
in the United States 


NEW YORK.—Of all the money- 
making occupations in the United 
States, that of the bankeris the most 
overrated, says Wm. P. Helm in the 
Wall Street Journal. Public concep- 
tion, nine times out of ten, pic- 
tures him as a powerful figure, dom- 
inant in the realm of commerce and 
industry as well as finance; a gentle- 
man on whose whim hangs the fate of 
the nation’s business; a person who 
can wreck a railroad after a bad 
breakfast and precipitate a panic by 
3 o'clock. 

That, of course, is a misconception, 
The Bureau of Internal Revenue has 
just made public some facts about 
bankers and their income that lets 
the wind out of some toy balloons, 

To begin, the bureau says that the 
chance of losing money in the bank- 
ing business is about one in three. 
There are 90,962 incorporated banks 
in the United States; of them, 58,992 
made money in 1923—a prosperous 
years—and 31,970 lost money. Losses 
were greatest among private bankers, 
so-called, for only 75 out of 132 re- 
porting ended the year with a profit. 
These institutions reported a _ net 
profit for the year of $842,000, out 
of which they paid more than $89,000 
in taxes to the federal government. 

The 57 private incorporated banks 
which lost money lost $634,000. Thus, 
measured in dollars and cents, profits 
and losses in the private banking 
business, among incorporated com- 
panies, ran almost a dead heat. The 
net profit to all the 132 companies, 


GRAHAM 


after tax payments, was about $118,- 
000, or somewhat less than $1,000, on 
the average, for each bank. 

All told, the 58,992 profitable banks 
reported net income of $643,615,519 
on 1923 business. The 31,970 losing 
institutions reported net losses run- 
ning to $239,383,381. Deducting the 
net losses from the net profits, the 
entire banking business, including 42,- 
000 companies on the border line of 
banking and other business, made a 
net profit in 1923 amounting to about 
$404,000,000. 


C. E. Neill New President 
Canadian Bankers’ Ass’n. 


At the annual meeting of the Canadian 
Bankers’ Association, the election of of- 
ficers for the ensuing year resulted as 
follows: Honorary presidents, Sir Vincent 
Meredith, Bart., Sir George Burn, E. L. 
Pease; president, C. E. Neill, general 
manager of the Royal Bank of Canada; 
vice-presidents, A. Phipps, general 
manager of the Imperial Bank of Can- 
ada; Beaudry Leman, general manager of 
Banque Canadienne Nationale; J. A. Me- 
Leod, general manager of the Bank of 
Nova Scotia; J. R. Lamb, general mana- 
ger of the Bank of Toronto. 


BANK OF COMMERCE 

The Canadian Bank of Commerce an- 
nounces the following staff changes: Mr. 
Kennedy, upon relinquishing his posi- 
tion as manager at St. John’s, was pre- 
sented by the staff with a valuable cane; 
Mr. Taylor, who was appointed manager 
of the Sydney branch, was presented with 
a silver cigarette case and set of pipes 
by the members of the staff; Mr. Milli- 
gan, appointed manager of the St. John’s, 
Nfid., branch, was presented by the staff 
in Halifax, with a cigarette case and 
set of pipes, 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS — 


HALIFAX ST.JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


Travelling to London? One of 
the magnificent Canadian Pa- 
cific “Empresses”’ or Monoclass 
ships will transport you in 
comfort and luxury. Book re- 
servations as early as possible. 


Full information from your 
local agent, 
J. E. PARKER, 
General Agent, Ocean Teaffic, 


Canadian Pacific Bldg., 
Toronto, Ont. 


SANABIAN 
SATE IG 


Growth . 


A typical example of Graham 
Brothers remarkable progress 
in the truck industry was 
the month of September. 


Production for this single 
month was 171 per cent of 
production for the entire 
year of 1921. 


Astonishing growth, yet read- 
ily understood by owners, 
to whom ‘Graham Brothers 
Trucks have brought vastly 
improved, service simultane- 
ously with a sharp reduction 
of costs. 


GRAHAM BROTHERS (CANADA) LIMITED 
Toronto + Ontario 
Tauck Division of Donse Brotrers (CANADA) LimiTeD 


BROTHERS 
TRUCKS 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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_ THE MODERN BAKER | 
of Loaves at Prices Less 


"§ there were corner bakeries and 


the public was supplied with products 
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Organizations Are 
_ Helping to Solve Cost of 
- Living Problem 
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@ ‘* Plants Combine in the Pro- 
“duction of Many Thousands 


e. "Than the Home Product 


1 N THE days of not so long ago 


—* corner butcher shops from which 


out on the premises or se- 
Even the 


eared from local sources. 
to a very 


¢ grocers depended 
"tree extent on local supplies for 
many lines of produce and provisions. 
ie day a great portion of the peo- 
‘gle of the country—including prac- 

all the populations of the 
towns and cities—depend for 
supplies of meats and bread, as 
Las their biscuits, fruit and fish 
(means) and many other foodstuffs, 
‘the products of big industrial con- 







_ ‘grns distributing their various lines 


 gther through their own facilities or 


The feeding of the people of the na- 
“ton has become big _business—it 
- has been largely industrialized. To 
the big and bigger flour mills, sugar 
“efineries and packing plants, are be- 
* added bakeries, dairies, biscuit 
confectionery makers, and lat- 
Yetly, the wholesale and retajl gro- 
“ees. This revolution ' in the food 
manufacturing and distributing in- 
_ dustries is the contribution of busi- 
tess to solving the problem of the 
‘fest of living. There was a time, net 
; ittle 






-#® many years ago, when 
tho was given to the cost of food 
inthe average Canadian home. Not 


- to-day. To meet the situation, the 


~~ food industries have applied the test- 


methods of modern business or- 
Mergers have con- 
ted small units looking to the 


$ “geduction of overhead costs, until to- 


‘i the price of bakers’ bread and 


7 fruits and vegetables, have 


3 ght to a level which in re- 
cost of materials 
for the 


matter of dollars 


of these activities. 
The Modern Baker 


The bakery is one of the recent ex- 
amples of the application of big busi- 
mess methods in the manufacture of 
foods. Baking bread is as ancient as 
the art of cooking, but the bakeries 
are comparative newcomers to the 
In Canada there 
lants producing 

confectionery, 
with a capital investment of $16,756,- 


ranks of industry. 
were in 1910, 323 
bread, biscuits an 


289, and turning out products valued 
at $25,566,691, while 
number of plants had risen to 2,233 
with a capital investment of $59,231,- 
000, and turning out products valued 
at $90,261,000. It is not possible to 
Segregate the 
the plants turning out baking prod- 
ucts alone in 1910, but in the year 
1923 the number of bakery plants 
was 1,980, with capital investment of 
$28,231,000 and turning out products 
valued at $48,859,478. 

A distinctive feature of this devel- 
opment is the concentration of pro- 

(Continued on page 25) 


The Business of 


Supplying Foods 





THE DAIRY INDUSTRY 
Butter and Cheese 


2,982 
$ 31,758,316 
9,366 


Employees ............... y 
ries and wages ...... $ 8,990,947 
Cost of materials ........ $ 84,932,404 


Value of products $106,405,412 
THE BISCUIT AND CONFECTIONERY 


INDUSTRY 
Establishments .........--- 361 
SL © osc cobebvecvaneed $36,827,117 
Employees ...........s00++- 12,724 
Salaries and wages ........ $11,125,161 
Cost of materials ..........- $23,959,877 
Value of products ........-- $48,394,175 


REFINED SUGAR 
Establishments 


PR coho) cieseak nebnne $45,618,182 
SNNOD 0 65s ss os tn nee heD 2,741 
Salaries and wages ........ $ 4,160,769 


Cost of materials $61,817,862 
Value of products .......... $77,004,026 


BREAD AND BAKERY PRODUCTS 


Establishments ca Gaewsioe ve 1,980 
SD «sv cedttn oktuss Xie $28,231,856 
ONORS a nore obo sss wks 12,30 


$22,215,094 
$24,287,282 
$48,859,478 


Salaries and wages 
Cost of materials 
Value of products 

BREWERIES 
Establishments 
OS Se ee 
mployees 
Salaries and wages 
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makes 
housewife to 
avoid the manufactured product as a 
. and cents apart 
from the labor involved in home bak- 
a home canning, and the loss 

inevitably occurs as the result 


in 1922 the 


figures relating to 
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| How Big Business is Performing the 
_~ Modern Miracle of Feeding Multitudes 


- Bfiicient 





In the big modern bakeries every ingredient is tested every day in the 
plant laboratories. 





Large traveling ovens now bake 7,000 loaves of bread an hour. 


—Photos 


taken in Shelly Bakeries, Vancouver. 





Selling Public on Benefits 
oj Big Business in Foodstuffs 





Big business has assumed a new 
relationship of intimacy with the 
public through the baking, milling, 
packing and other food industries. 
Not only is there the great mass of 
consumers who must be convinced of 
fair dealing, but there is also ‘the in- 
vesting public, supplying the funds 
for the various enterprises, to be con- 
sidered. It is highly important there- 
fore that the various mergers and 
consolidations being consummated in 
bringing the food manufacturing and 
distributing industries to a basis of 
modern efficiency, should be under- 
stood and appreciated as entailing 
material benefits for society. 

It needs no vivid imagination to 
foresee government interference of a 
troublesome and perhaps disastrous 
character if opportunist politicians 
should succeed at any time in start- 
ing an agitation in government circles 
on the ground that the combines are 
cornering the food. supplies and 
throttling the consumers. Experience 
teaches that it needs little discontent 
to start such an agitation and that 
the benefits derived from efficient 
business organization are not likely 
to be appreciated unless effective me- 
thods are taken to gain this end. And, 
of course, it goes without saying that 
the various businesses should be hon- 
estly and efficiently conducted on the 
basis of small profits and the great- 
est good to the greatest number. Ef- 
fective steps can be taken to offset 


the dangers of the agitations referred 
to by convincing the business men and 
other leaders of community thought 
that big business has a proper place 
in the milling and food industries in 
rendering effective public service. 

Under the old order of things John 
Jones, a baker, owned his bakery. He 
was shareholder, management and 
directorate all in one. To-day, fifty 
of the Jones’ bakeries are consolidated 
into one concern and there are thou- 
sands of owners who hold stock and 
who control the directors, their re- 
presentatives, who in turn decide the 
policy of the management. Thus there 
devolves upon the directors not only 
the duty of directing the manage- 
ment but of telling the shareholders, 
the owners, how their business is be- 
ing operated. And this should be 
intelligently done in order that the 
shareholders may be used as an ef- 
fective factor in influencing and 
educating public opinion to the bene- 
fits of organization in the manufac- 
ture and sale of food products. Many 
of the larger food industries are re- 
cognizing that under these conditions 
the more widely their shares are held 
the better and that shareholders 
should be kept well informed as to 
company policies. Through them and 
by other intelligent methods the pub- 
lic ean be kept informed of the bene- 
fits to the consumers of modern busi- 
ness methods in supplying the people 
with food at moderate cost. 





West Will Reap Big Profits 


From Its 


Animal Products 





Livestock Production is Being Generally Adopted as a Big 
Feature of the Program of 
Mixed Farming 





To speak of Western Canada with- 
out mentioning livestock would be to 
forget its past history. The old 
Northwest Territories, and in partic- 
ular that part of the territories which 
is now Alberta, was first known as @ 
cattle country, and the best spot in 
world for the raising of horses. Its 
first real settlers were the ranchers 
who settled along the foothills all the 
way from Milk River to Cochrane, 
and each big ranch was a sort of 
feudal principality. With the coming 
of the farmer, twenty years agé, the 
big ranches were broken up, and the 


7! farmer with his ten to twenty head of 


cattle took the place of the large 
ranch holdings multiplied many times. 
The story of the cattle industry in 
Alberta reads like an epic. For years 
it was the mainstay of Alberta’s busi- 
ness. To-day it is eclipsed by the 
wheat-raising industry, but the live- 


5 | stock business as a whole remains the 


second in value in the province. The 
years following the close of the war, 
with the deflation of 1921, and the 
application of the Fordney tariff, 


2\| caused a crisis in the cattle business 


of Western Canada, which had been 


0! accustomed to market its surplus in 


leas cee $ 4,308,550 | np: h s 
Cos ig Chicago. But the people of the prov 
ino st samen, ae espe 309/200 208 ince are fighting out the issue and 
FISH CURING AND PACKING will yet find a solution. In the 
Establishment 93a | meantime, the farmers and cattle 
Capital .. Ruane seatrn ss $24,027,549 | ™en of Alberta are not gone, out of 
DGD este ek "15.447 | cattle, and have increas their hold- 
Salaries and wages ......... $ 3,769,914 | ings in 1924 by 100,000 over the cen- 
Cost of materials .......... $15,331,193 | sus figures of 1923. 
Value of products .......... $25,374,.763| The quality of Western Canada cat- 


tle is constantly improved owing to 
the adoption by so many farmers of 
the policy of winter feeding, and the 
situation is being improved by more 
orderly methods of marketing, these 
winter fed cattle being sent to mar- 
ket from January to May instead of 
in October and November. Quality 
in Western cattle has also been vast- 
ly improved by the periodic bull 
sales which for several years have 
been held throughout the Prairie 
Provinces. These sales have had the 
effect of rapidly distributing finely- 
bred animals of kinds and breeds 
which completely changed the type 
of beef animal raised on the prairies, 
even fifteen years ago. The complete 
solution of the question will come 
with the development of a greater 
home market, the reduction of the 
United States duty, or both. 


Trade Development Slow 


Western Canada’s attempts at de- 
veloping a trade in beef or cattle 
with Britain and Europe have not 
been entirely satisfactory, due chief- 
ly to transportation difficulties and 
eninge foreign sources of production. 
The contrary has been the case with 
reference to hog marketing. Produc- 
tion has grown very fast. In 1907 
Alberta had approximately 100,000 
swine. In 1924 she had approximate- 
ly a million, and as to quality the Al- 
berta grain-fed hog is in a class by 
himself. Even with the handicap of 
distance and the necessity for. a 

(Continued on page 82) 


Market Record of Food Stocks 





Div. Yield Range 1923 Range 1924 Range 1925 Price 

Rate Nov.14 High Low High Low High Low Nov. 14 

(or last) 

Atlantic Sugar, com..... . aeee 27% 14% 21% 11 37% 13 83% 
0. Wise caeh oi at 48 34% 61 82% 88 40 87 

B.C. Fishing.......... . es 24 12 25 8 594 19 58% 

Canada Bread,com..... . ae 66 3% 52 105 63 65 39% 61% 
Do. pref. (A)... 7 6.60 95 90 104 95 107% 100 106 

Do. pref. (B)... 7 7.33 i .% 5% se 96 85% 95% 

Can. Canners, com...... . os sy es a5 is 15 11% 14% 

Do. pre . ee “a > im ay 69 $% 53% 68 4 
A MNEs o's ove w hte és 8 5.51 112% 100 120 108% 154% 12 145 
Christie Bis., com....... . Dales cs by is pe 64% 31% 62 
Do. BPs ss os welt 5.93 “i és o si 118 109% 118 
City Dairy, com........ 12 3.57 175 135 *66 *43 90% 65 84 
Do. Pcs. © 6.48 106 96 110 104 110 10434 108 

Cuban Can. Sugar,com. . cs 13% 3 13 6 10 3% 3% 
Do. OOes ke ans oa 47 25 50 33 44% 25 26 
Dom. Stores, com.......1.00 as 27% 26% 36 24% 712% 28% 65 
Do. SOUR is an vg 8 7.47 86% 85% 100 81 109 97% 107 

Davies, Wm. (A)....... ; seis 36 4 24 27% 11% 36 24 35% 
Frontenac Brew., com... . se ea 60 43 73% 55 120 54 120 
Do. eee 7 5.83 120 100 122 90 120 100 120 
Inter. Milling, pref...... 7 6.79 : i 100 93 103 69% 103 
Lake of Woods, com... .12 6.93 184% 160 188 167 193 169 173 
Do. OOS 3 Fi coe 6.08 119 113 121 115% 125% 115 115 
Maple Leaf Mill., com... isa 126 38 90 59 100 80 93 
Do. Webs al e 6.79 102 64 100 % 87 104% 96 103 

Nat. Breweries, com.,... 4 7.69 56% 46 63 $4 48% 68 42 52% 
Do. Bee GS 7 6.54 98 85 106 95 110 98 107 
Ogilvie Flour, com...... 6+3 4.76 345 270 380 804 180% 1385 168 
do. es sde sake 5.78 120 115 122 116 127 120 121 

Pure Gold Mfg......... 50¢ rr ¥ is ¥ aa 27 « 21% 22% 
Shredded Wheat.......10 6.18 154 140 140 135 16854 148 1638 
St. Law. Flour, cam... .. ontk’e 83 49% 76 65 65 7 37 
Do. Obie batik 7 8.53 95 90 95 90 82 18% 82 
West Can. Flour....... 8 6.66 115 93 107 98 120 104 4 120 
Western Grocers, com... . Cos 11% 5 6 2 14% 4% 14 

1% 51% 38 51% 


Do. OG iivn és 


*Stock split into four shares. 


Canada Exports 60 P.C. 
of Flour it Produces 


Total Production of Canadian Mills is Now More Than 
' 19,000,000 Barrels Yearly—Bakeries are 
the Big Customers 











ANADA produces about 19,000,000 barrels of flour yearly. The figure 

varies from year to year with the rise and fall of export demand but that 

is about the present production. Flour consumed in Canada runs about 

8,000,000 barrels a year, which is a little less than one barrel per capita. The 

remainder of the flour produced by Canadian mills is exported to the United 
Kingdom, Europe, the Orient and other parts of the world. 

Of the 8,000,000 barrels of flour used in Canada, about 5,000,000 barrels is 
used in the homes and is sold through wholesale and retail establishments 
or direct from the grist mill to the ultimate consumer. It would perhaps gur- 
rise most people to learn from these figures that about five-eighths of the 

ad, cakes, etc., used in Canada is baked in the homes. The rapid develop- 
ment of the bakery business has put bakers’ bread and bakers’ cake on the 
tables of most city homes but the vast farm population is still served from 
the kitchen oven. 

The cities buy bakers’ bread chiefly. It is estimated that between eighty 
and ninety per cent. of the flour sold in Toronto, for instance, is sold to the 
bakeries and only the residue to the homes. 

More definite figures are available to show that Eastern Canada uses its 
flour in the bakeries more than does the West. 

Eastern Canada uses about 4,850,000 barrels of flour yearly. Of this 
2,270,000 barrels is sold to the bakeries and 2,580,000 to the homes. 

Western Canada uses 3,150,000 barrels of flour yearly. Of this 600,000 
barrels is sold to the bakeries and 2,550,000 barrels to the homes. 

Below are some figures, garnered from reliable statistics on the desti- 
nation of Canadian flour produced in 1923, the latest year for which accurate 
data can yet be had. 

Canadian flour mills use wheat to the amount of 
From this they make flour to the amount of 


. 


86,000,000 bushels 
19,100,000 barrels 


ee 


eee eee eee ee eee eee 


Canada imports flour to the amount Of ....-..+-.s-eesereeeenes 100,000 ‘ 
Making total available flour .........eeeeseeeeeeereeeceeescees 19,200,000 
Of this, flour exported totals .......-ceeeeeeceeerreseerereners 11,200,000 
Flour consumed in Canada totals ........00-cececeeeesccrecees 8,000,000 “ 
This is divided as follows: 
Flour sold to bakeries ........cveccevccacccccsseeeseseness 2,700,000 “ 
Flour sold to biscuit factories ...........0e ce eeeneeeeeeees 300,000 “ 
be ciy whee eR MOAN When Oe oO hee ecenee 5,000,000 “ 


Flour consumed by public 
In 1924, the next year, Canada produced 18,907,000 barrels of flour and 
exported 11,476,000 barrels. 


Where The Flour Comes 





Flour Imported. 
Into. Canada 


Amount of Flour 
Produced in Canada ‘ 





100,000 BARRELS 


Where The Flour Goes 


Flour Exported Flour Used 
in Canada 


From Canada 
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Bread Biscuit Sold to Public 
Bakeries Factories Through Stores 
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ORIENT GREATEST - 
POTENTIAL MARKET 
FOR OUR FLOUR 


Vast Population is Turning 
to Wheat Products 
as Staple Food 


MARKETS IN EUROPE 


Because of Political Conditions 
Russia is Making Little Head- 
way as an Export Factor 
in World Markets 


The milling industry has been pass- 
ing through a difficult time in Can- 
ada owing to the general unsatisfac- 
tory condition of business, keen com- 
petition, high costs cf transportation 
in comparison with those in the Unit- 
ed States, and the effect of the 
United States tariff against Canadian 
grain products. ° There is, however, 
another side to the picture. It in« 
volves the vast market which is open- 
ing up for Canadian flour in many 
parts of the world; and the growing 


prestige of the Canadian prod 
which is due to the anexealed quater 
of the northern grades of wheat. : 
The markets wnich hold the great- 
est promise of expansion are Great 
Britain, certain European countries 
and the Orient. Prior to the war, 
Britain drew most of her require- 
ments in this respect from the con- 
tinent, but the inability of contin- 











ental countries to meet the ever-in- 3 


creasing requirements, and especially 
the fact that Russia is virtoniie out 
of the running for the present, have 
forced Britain to “shop” about in the 
world markets. Like all other good 
business men, 


— a factors considered. Can- 
a& must not nurture any misa 
hension that Britain is rane rag hs 
tinue to buy Canadian wheat, if Rus- 
sia, for example, should come back 
into the market and offer better 
terms and an. equally satisfactory 
product. There’ is every evidence, 
however, that the Canadian 
1s proving satisfactory to the British 
eres = a aade can hold 
is market if the pro licy be 
pursued. Britain will lalate te a 
large importer of grains, and Canada 
bids well to build up a permanent 
market. The value of Canadian 
bought by Great Britain in 1923 was 
$27,174,526; in 1924 it was $22,188,- 
665, and in 1925, $20,123,850. 


Europe Turns to Canada 


With Russia and the Balkan wheat 
growing area at present incapable of 
supplying the demand of the flour- 
importing countries of Europe, their 
buyers turn naturally to the other 
large exporting countries of the 
world. Since Canada has a well-es- 
tablished grain trade 
Europe’s need, through the United 


Kingdom, it is natural for these coun= 
tries to avail themselves of the facile 


ities already existing, especially in 
view of the widespread reputation of 
Canadian wheat: It is for this rea- 
son that’ many of the countries of 
Central and Southern Europe buy 
large quantities of Canadian flour. 
Even Russia was a large buyer from 
us during the past year. The re- 
vival of Central and Northern 
Europe undoubtedly presents a> se- 
rious problem to Canada, and one 
which will have to be met sooner or 
later, For the 

Europe will most probably continue 
to need large quantities of our prod- 
uct. 

Big Market in Orient 


It is, without doubt, in the East 
that we must look for our big mar- 
ket for flour. Owing to the present 
political and economic chaos in China, 
it would be indeed difficult to make 
any forecast with regard to future 
developments there. China is an un- 
certain. quantity. The Oriental is 
gradually turning to a greater con- 
sumption of wheat products, and 
China is not, as yet at least, a wheat 
producing country. The possibilities 
of such a market are unlimited, when 
developed, but. it is evident that that 
country which does most work in 
China to-day will reap the largest 
rewards in the future. Canada is not 
prominent in this respect. é 

_With Japan the situation is quite 
different. Japan can never become a 
great wheat-producing coyntry. Like 
Britain she must remain an importer. 
Her population is increasing rapidly, 
and she, too, is turning to a greater 
extent towards wheat products. Japan 
already imports large quantities of 
flour from Canada, and it is apparent 
that Japan offers the greatest oppor- 
tunities in this respect. Japan’s pur- 
chases of Canadian flour last year 
amounted to $104,187. 

Other markets for Canadian flour, 
both actual and potential, are 
West Indies, especially the British 
islands. The purchases of our flour 
made. by some of: these islands dur- 
ing the past two years were as fol- 
ows: 


1924 1925 
Barbados .......-:. $ 427,419 $ 411,516 
Jamaica ..........+, 1,271,550 1,260,578 


Trinidad & Tobago .. 1,680,046 1,704,473 
Other Br. West Indies 853,359 1,030,019 


British buyers are = 
ing to buy where the best terms Po ; 


flour 


catering to — 


immediate future, _ 
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Packing Houses Have _ 
Weathered Depression 
peer of British and European Bu “i! Power Has 


en Largely Responsible For the 


ange 


For the Better 


Adverse conditions in Europe were 
- the chief cause of the depressed con- 
dition of the packing industry in 
Canada during the post-war period, 
and it is only the gradual recovery of 
Europe that will permanently improve 
this situation, That this is already 
well under way is seen from a general- 
ly better outlook which is evident in 
the European markets. 

The most important market for 
Canadian king house products is 
the United Kingdom. During the fiscal 

ear 1924 we shipped to the United 
ingdom more than $18,000,000 worth 
of these products, and last fiscal 
year the total reached $24,613,041. 
At the same time our total exports of 
slaughter house and packing house 
ucts amounted to $22,504,357 and 
032,978 respectively. These fig- 
ures show the gradual improvement 
that is taking place, with fair accur- 


acy. 
European Competition Strong 

In addition to the depressed con- 
dition of the British and European 
markets during the post-war period, 
the Canadian industry had to con- 
tend with severe competition from 
such countries as the Netherlands. 
With the beginning of 1924, however, 
the situation took a turn for the bet- 
ter, although the first quarter of the 


year was disappointing. The pound/ Beer, ale, stout, ete., etc., in barrels (2%%) 


sterling had appreciated materially 
and the buying power of the continen- 
tal countries was substantially im- 
roved. As a result, Canadian pack- 

houses began to get back their 
European business in a large way, 
= e general outlook became favor- 


e. 
There has been an erroneous im- 
that the packing house busi- 
ness is one which makes enormous 
profits. The margin of profit, on the 


was $85,552,366, compared with $82,- 
010,741 in the soar year. Ma- 
terials used comprise dressed meat 
purchased fresh or partially cured, 
valued at $8,830,953; oils, salt, sugar, 
spices, containers, etc., valued at $10,- 
ares and “other materials” at $1,- 
80,934. The total value of animals 
slaughtered and materials used was 
$106,764,011, a decrease of $1,024,333 
from the preceding year, although the 
actual number of animals slaughtered 


shows an increase in all classes except 
sheep. The decrease in total cost is 
due to the decrease in the item of “all 
other materials” and is accounted for 
in the same way as the decrease in 
the item of “all other products,” viz.; 
the exclusion from the returns of 1924 
of such materials as butter, eggs, etc., 
which may have been purchased for 
re-sale, 

The total value of products of the 
slaughtering and meat pos indus- 
try imported into Canada for con- 
sumption during the fiscal year 1925 
was $16,211,943, a decrease of $2,250,- 
981 from the preceding year and a de- 
crease of $4,761,697 from the value 
of imports for the year 1923. The 
value of products of the industry ex- 
ported during the fiscal year 1925 
was $40,597,201, an increase over the 
preceding year of $9,645,058, and an 
increase over the year 1923 of $2,361,- 
269. 


Slaughtering and Meat Packing Industry 


Capital 
Invested 


No. Province 
10 Maritime Provinces 
20 Quebec 

Ontario 


——Employees—— Factory Value 
laries of Products 

No. and Wages Sold 
98 $ 99,442 §$ 1,023,943 
1,702 21,207,178 
5,260 77,684,373 
1,177 13,339,303 


1,342 1,899,818 12,890,976 
467 691,659 7,594,498 


10,046 $13,127,504 $113,740,271 


Thirteen Per Cent. Rise in 
Value of Brewing Products 


The quantity and value of the prin- 
cipal products in the brewing indus- 
try in 1923 amounted to $29,260,243, 


Beer, ale, stout, etc., in barrels 
Beer, ale, stout, etc., in bottles 
Beer, ale, stout, etc., in bottles (24%%) 


Malt fl 
Grains sold, wet and dry 
Aerated waters 


The capital invested in the brewing 
as follows: 


Capital Employed, 1923 


Land, buildings 
Provinces an 


other hand, is usually small. During} Onta 
the war certain of the packing houses Roakes 


made largé profits not because the 
industry was profiteering, but rather 
since the volume of output had to be 
increased enormously to keep pace 
with increasing demand. Only the sur- 
plus laid aside during the war period 
enabled many firms to remain in 
business . dae the trying period 
after the war: Recently the Canadian 
bacon and Penge a gi = 
regaini e prestige which they 
a ores the British market prior to 
‘war. 


Better Off Than States 


The Canadian hog situation has 
something of a start on the situation 
in the United States. Abnorma 

corn prices in the central States 
has discouraged hog production on 
account of the narrow margin of pro- 
fits. Hog production for the entire 
United States fell off 19 per cent. in 


1924 over 1923. Following the war] .- 


for a long period the market for pack- 
ing house products was iia ae 
a surplus of government supplies, a 
ld down accordingly. 
acking houses weré obliged to' ob- 
tain large loans from the banks. Dur- 
ing the two years this situation 
has Hy righted itself; liquida- 
tion taken place gradually, and 
the outlook for the packing house in- 
dustry has improved materially. This 
improvement, however, is not as great 
as that which has taken place in the 
Canadian industry. 

The value of the capital investment 
of slaughtering and meat packing in- 
dustry in 1924 was $56,675,118, ap- 
portioned as follows—$26,622,527, the 
value of the land, buildings and ma- 


chinery; $16,773,272, the value of ma- a 


terials, supplies and products on hand, 
stocks in process, etc.; and $13,279,- 
$19, the cash and operating accounts. 
The total value of capital shows an 
increase over the preceding year of 
$3,616.342, but a decrease from the 
year 1922 of $35,363. 

The total number of persons em- 
ployed was 10,046, comprising 2,556 
classified as salaried employees and 
7490 as wage-earners. Compared 
with the preceding year, a decrease of 
106 is shown in the number of salar- 
ied employees and an increase of 238 
in number of wage-earners. The 
amount paid in salaries during the 
year was $4,814,191, and in wages, 
$8,313,313, a total of $13.127,504. In- 
creases of $100.926 and $318,325 re- 
spectively are shown in the amounts 
paid to salaried employees and to 
Wage-earners, compared with the 
amounts paid in 1923. The statistics 
of employment by months show the 


Manitoba 
Other provinces 


against $25,875,730, in 1922. 
Following is a statement of the 
products in detail: 
Quantity 
12,483,585 
21,224,317 
4,236,673 
1,255,140 


Value 
$ 6,280,820 
18,392,991 


29,260,243 
industry by provinces during 1923 was 


Fixed capital 
Machinery 
and tools Total 
$8,575,384 $26,170,032 
2,308,730 6,366,171 
392,136 1,823,937 
4,495,611 13,072,171 
661,968 3,233,857 
372,308 844,025 
344,631 829,871 


fixtures 


More than four million dollars was paid out in salaries and wages in Can- 


ada in 1928: 


Employees, Salaries and Wages, 1923 


Salaried officers of corporations 
General superintendents, managers 
Technical experts, chemi 


Employees on wages (average number) 


Female Salaries 
No. and wages 
3 $ 325,201 
at 301,694 


sts, accountants, etc.... 
Clerks, stenographers, salesmen, etc. .... 


$4,308,550 


iyi Exports of Meat Products 


Rise as Imports Fall 


Although there were fewer meat- 
slaughtering and r.eat-packing plants 
in operation in Canada last year than 
in the year previous, according to the 
annual report just issued by the De- 
partment of Trade and Commerce, of 


showed an increase of $3,049,731 over 
the preceding year, with a total sales 
volume of $56,610,297. Increases in 
quantity are shown for all kinds of 
meat sold with the exception of 
mutton. The average prices of beef 
and pork sold fresh were lower in 
1924 than in 1923, while the price of 
veal was higher. Mutton showed no 
change. 

The table shows the production by 
quantity and selling value in 1924 and 
the two preceding years: 

Kind 1922 1928 1924 
Meats, sold fresh— 
¥b, 292,945,201 304,672,786 $12,185,826 
$ 28,240,355 28,061,577 27,548,636 
Mutton Ib. 82,512,028 26,820,458 23,445,396 
$ 6,973,189 65,116,207 4,746,831 
Pork Ib. 89,948,380 106,693,923 187,560,878 
$ 16,691,166 16,754,294 19,699,538 
Veal Ib. 27,490,961 24,709,405 27,872,180 
$3,375,827 3,781,590 
Meats sold fresh, 
8,008,743 


n.o.p. Ib. 8,000,208 
925,245 833,702 


2,883,391 


7,215,805 
795,097 


$ * 315,328 285,005 

Pork, salt. Ib. 65,122,382 66,419,312 

: 9,123,404 8,680,478 
30,645,310 
7,204,104 
25,547,566 
4,088,663 


sides Ib. 66,366,742 80,505,261 
$ 17,424,984 17,284,734 

Meats, cured, 

n.0.p. Ib. 43,875,012 9,046,409 
$ 9,366,306 


’ 1,805,445 
Sausage, fresh and 
cured Ib. 24,456,021 33,409,707 
$ 3,815,190 4,054,851 
Sausage 
casings $ 746,562 696,420 


Canned 
meats Ib. 5,386,571 5,155,997 


Shoulders bb. 


minimum number of wage-earners a8| Cooked 


employed in April and the maximum 
number in November. The numbers 
for the two months were 7,044 and 

8,421 respectively. 
power equipment of the plants 
consisted of 72 steam engines with 
a total rated capacity of 8,273 h.p.; 
9 gasoline and oil engines of 451 h.p.; 
and 1,431 electric motors of 23,118 h.p. 
Compared with the preceding year, 
the numbers of steam engines and 
gasoline and oil engines show de- 
creases of 8 and 3 respectively, while 
the number of electric motors shows 
an increase of 81. The boilers in use 
numbered 119 with a total rated capa- 
city of 15,776, a decrease of 11 in 
eee. but an increase of 939 hp. 

capacity. 

total number of animals 
ghtered was 4,585,428, compared 
8.915.406 in 1923. The numbers 
different kinds in each of the 
as follows, the figures 
being in brackets: beeves. 

_ (564,541): 
): , 8.050 159 (2.472,740); 
(263.222). The total 

animals slaugh 


Ib. 13,657,643 '15,721,0356 20,420,382 
$ 6.065.946 4,730,838 

® 1,028,905 1,259,466 
Lard Tb. 49,338,784. 57,903,036 

$ 7,670,130 8,872,240 
Lard, com- 
pound X Ib. 33,477,052 32,903,973 15,034,561 
$ 4,664,246 4,850,641 2,091,572 


Shortening, 
n.0.p. Ib. xx xx 


$ xx xx 
Ib. 18,436,257 17,335,184 
$ 1,004,172 1,841,007 


XIncluded other shortening in 1922 and 1923. 


XX Included with lard compound in 1922 
and 1923. 


Average prices for cured meats 
were lower in 1924, and this reduction 
In prices is accountable for the drop 
of approximately $1,700,000 in value 
over the previous year, in spite of 
the increased quantities of meats pro- 
duced. Increases in quantity are 
shown for all kinds of cored products. 
with the exception of shoulders and 
salted or cured beef. 


Exports and Imports 
The total value of products of the 
eat-packing and slaughtering in- 
dustry imported into Canada for con- 
sumption during the fiscal yéar 1925 


meats 


Tallow 


tered | was $16,211,943, a decrease of $2,250,- 


981 over 1924, and a decrease of $4,- 
761,697 from the value of imports for 


the year 1923. The value of products 
of the indus exported during the 
fiscal year 1925 was $40,597,201, an 
increase of $9,645,058 over the pre- 
ceding year, and an increase over 
1923 of $2,361,269. 

In other words, our exports were 
increased nine and one-half millions, 
with -a simultaneous decrease of two 
and a quarter millions in imports. 

The total value of meat products 
sold by Canadian meat-packing com- 

anies totalled $133,740,271 in 19° 

y provinces this amount was divided 
as follows: Maritime Provinces, $1,- 
023,943; Quebec, $21,207,178; Ontario, 
$77,684,373; Manitoba, $13,339,303: 
Saskatchewan and Alberta, $12,890,- 
976; British Columbia, $7,594,498. 


CAN A MUTUAL FIRE 
COMPANY ISSUE NON- 
ASSESSABLE POLICY? 


(Continued from page 14) 
us in determining this question. So far 
as I am aware, there is no case of liquida- 
tion of the Canadian business of a for- 
eign mutual fire insurance company. 

“I have no information, either, con- 
cerning the liquidation of any Canadian 
mutual fire insurance company in which 
this question has arisen. 

“I would, however, draw your attention 
to the provisions of some of the acts of 
the provinces in the event of the insolv- 


125 | ency of a mutual company. The Province 


of Manitoba has, for instance, a provision 
for the appointment of a receiver of a 
mutual company and the powers and 
ay of a receiver are defined as fol- 
ows: 

“Such receiver shall have full 
power, under the authority of the 
Court of King’s Bench or any 
judge thereof appointing him, to 
make all such assesments of the 
premium notes or undertakings 
held by the said company as may 
be necessary to pay its debts and 
claims against it, as the directors 
would have authority to make, and 
the notice of assessment may Le 
given in the same manner as is 
hereinbefore provided; and the 
said receiver shall have the like 
rights and remedies upon and in 
consequence of the non-payment of 
such assessments as are given to 
the company or the directors there- 
of, and such receiver may receive 
a surrender of any policy of said 
company or cancel any policy in 
all cases where the directors are 
authorized to receive the surrender 
of or cancel policies.” (R.S.M. cap. 
101, section 77). 

“This would appear to give to the re- 
ceiver only such power of assessment as 
is given to the directors. 

“It is possible that if there was some 
such legislation in the state in which the 
company in question has been incorpor- 
ated the question now being so fre- 
quently raised would not be necessary.” 

The Financial Post presents these 
views for the information of buyers 
and sellers of fire insurance who have 
been puzzled by the problem raised 
in this instance, 
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means certain that it is in ® 
splendid condition that was noted 4 


How the Sugar Market Affects i tha 
the Canadian Sugar Companies | terstcoa’ dist’ the "ane 


Low Sugar Prices Favor Domestic Refineries and Handi- 
cap Producers—Effect of Market on Canadian 
Companies and 1926 Outlook A well-informed sugar authors 
estimates that about 600,000 to; 


Canadian investors are interested|sumption on this continent has in-|the increase of 1,000,000 tons of ¢ 
in the world sugar crop from two an-| creased also, and there has been no/|crop just finished was due to nothin 
gles. First of all, they are interested| building up of invisible supplies, as|but the extraordinarily fine * 
because of the refineries which oper-| buyers still continue to maintain their} conditions which prevailed in Ggh 
ate in Canada, and then, too, there| policy of hand-to-mouth buying in| duri the season. Be 
is the investment interest in those| North America. tributing factor was the unusua 
companies which operate in Cuba and} This year Cuba produced a record|heavy rains which obtained in 19 
produce and grow their own cane.|crop of 5,125,000 tons, as compared |and, while the weather for this nes 
There is a considerable difference be-| with 4,066,000 tons last year, which up| crop compares favorably with as 
tween the operations of these two/to that time had constituted a record. | year, it is noticed that the raing has 
classes of Reta ‘ . ens a: wer. oe a i not been so abundant. 

The companies w produce the| Cuba on er only about 7 Low Prices Purge 
cane and manufacture raw sugar are|000 tons. Of this amount about 250,- Although the aa saul 
soe wire J nee ir having yee a had ee anes — and ~ for larger crops, it must vee 

igh—more or less of a scarcity © s country, leaving a nce 0 ie coe © fe 
sugar—whilst the refineries here in| about 550,000 tons on hand. Last er tten that the ae tee 
Canada can do more and better busi-| ye: i : inio any rate, 
ness with sugar prices low; in this} middle of October and the end of the| *.75} at oko a nS as | 
way, as much capital is not tied up in| year, took about 300,000 tons from Cuban authorities ublis _ 
inventories and the domestic compan-| Cuba, and it is confidently expected mates ‘around’ the Seah tna 
: cember, agit 
This would leave a Taken by and large, it fe 


ies can better compete in overseas} that at least this much will be taken 
markets. a — year. : 
theoreti maximum carry-over 0: ; S probe 
ae ee eee ere a only 250,000 tons, an amount certain-|2 "e#!thy thing for the Sugar ind 
is year sugar prices have , r try to have a period of low prices 
low. Consequently, the domestic re- ly not alarming, particularly when| \rovided such a period is not too ure 
fineries are experiencing better times,| the low price at which it is held is Caaed: Low prices tend to reg 
whilst the producers in Cuba are not| Considered. Cuba can produce this production and increase consumnlis 
faring well. quantity of sugar in a week during —indeed*they do so, not only-in 66 
Sugar, starting with a price that| mid-season. tries and by people where sugar 
netted the producers, at best, only a What Does the Future Hold? always sold, but also’ in 
moderate profit, has declined to @/ What, then, is the outlook? During| stricken areas where sugar is a m 
level that, beyond all question, is be-/the coming year, Europe will have|or less rare commodity. In this 
low the cost of production. What has} about the same crop as last, certain-| an ever-increasing appetite for 
brought about this condition? _ {ly not materially larger. It is rea-|is aroused, and once the demai 
Like other commodities, the price| sonable to suppose, therefore, that| aroused, it is rarely lost, 
of sugar conforms to the law of = Europe will buy about the same quan-| Then, too, the producing comp 
ply and demand. To ascertain tity of sugar from Cuba as during the| are forced by the low prices to a his 
cause of the present low price, it is| present year. In the United States| state of efficiency and a conseqt 
necessary to go back to the post-war/ the domestic beet crop will be about| lower cost of production. The be 
boom period, when sugar sold at ab-/250,000 tons less than this year,| fits from this will be seen when 4 
normally high levels. These high| whilst the Louisiana production wili| price advances to a more ne 
prin enpeeeegen gy agg through-/be a little up. 
out the entire world to exert every/and the Philippines, which have all| work a hardship on roducers, 
effort to increase production, with) had abnormally large crops this year,| It is expel that neat 
the result that, during the present| will probably show a considerable de-| increase in the world’s consur 
year, aided by the very best of/ crease in 1926. All appearances|which has been stimulated by 
climatic conditions, record crops have| point to the fact that the Cuban mar-| prices, will absorb the entire 1 ¢ 
been produced. et for sugar will be considerably| production. There is one factor, hos 
Big Increase in 1925 broadened in 1926. ever, which affects this, and that 
In 1924 the world produced about| |The future, then, depends upon the| the artificial control exercised 
20,000,000 tons of sugar. For 1925| size of the Cuban crop in 1926. There|certain European countries in 
there will be an increase of some 8,-|have been many estimates made,|/form of high tariffs, which 
500,000 tons. Had this increase come|tanging from 5,000,000 tons to 6,- = high within their own bord 
gradually, there would have been lit-| 900,000 tons, but iteis much too early the meantime, the f 
tle trouble in handling it, but, coming| to obtain any accurate data, eries are thriving on the lower pric 
as it did in a single year, it was more| . Although there is more cane in| whilst the producers are the ones 
than the world could absorb. sight for the coming crop, it is by no are having the harder 
Although the world consumption of |“ “"" tal Invested in Sugar Industry, 1923 
sugar has mounted, it has not mount- Items of Capital : 
ed sufficiently. But there is nothing| Fixed Capital 
wrong with the demand, for Euro-| Land, buildings and fixtures 
i consumption ss inevonsed, oy Working Capital tools 
J tons, and, notwithstanding te 
the fact that the 1924-25 crops were Materials on hand, stocks in process, fuel and miscellaneous 


CaO OR: DON so ccccdkd deren csc o8's cxeeeenel eenes s 
2,000,000 tons greater, the crop year er ti tan etes che sscscal Nereis: 
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400,000 tons more than in 1924, Con- Grand total of capital 


the crop. ae 


Dominion and Provincial 
Coceaeesi Bonds 
Municipal Bonds 
Public: Utility 
and 


Industrial Financing 


Foreign Issues Quoted 


Domrtion Szcurinies (GRPORATION 


Extablished 1901 
E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 


ENG. OFFICE 


MONTREAL OFFICE LONDON, 
Neo. @ Austin Friars 


Canada Life Building 





Hawaii, Porto Rico| el, although in the meantime it. iN 


Canadian Mil 


T freight rates © 
ee in Canada 
idiscifminatory in ce 
and that they must b 


e illi i r 
Cavemain Canadian, 


. Og eet the best inform 


industry. The pro 
y before the 
but nothin; 


i causes for 
the different sectio 
the big issue is tl 
‘nation in favor of 1 
side of the bi 
United States 
seaboard pc 
is especially app 

case of grain bein 


the 

transit from the West, and ] 
ly best it is shipped from 
_ Bay pores in Curate to th 


tl 
ss illers are encou 
diss in the United States t 


2 yan f the privileges a 
: TAppang. their products ov 
roads to 


States 

delphia rather than caruegs 
nadian ports. 

or es of Canadian wheat 

illed in Buffalo and o 
—. later to be shipped 
American flour. 

There is no mere margi 
ence in the rates referre 
sufficiently substantial dif 
: 8 
tion a In 


i re. 
against 21 cents from God 
jlarly, the rate fr. 


| from Cle 
Sar from Detroit ‘is ? x 


tne rate from any o the 


Value of Mil 
is Mo 


The amount of capital 


the industry is shown 
clases of mills and prov’ 


pared with 1922 there wa 
grist n 


katch 
British 
Alberta . 
The following is 2 . 


Mitts reporti 

ng 

Capital investment 
Employees on salaries. No. 
Salaries $ 
Employees on wages. ite 


ages 
Cost of fuel 
Miscellaneous expenses..$ 
Cost of materials $ 
Gross value of products.$ 
Net value of products...$ 


Mills reporting 
Capital investment 
Emparzoes on salaries. No. 







dition that ‘'aq!? ot 
ion that : 
care it being ‘genmeant = 
t the same cultivatio 
en pursued because of the 
However, the weather wil] 
rove to be the most im 
ctor affecting the Size of 


nformed su i 
that about 600,000 trerty me 
e of 1,000,000 'tons of the 
inished was due to nothing a 
traordinarily fine weather ‘ 
which prevailed in Cuba 
seer es th ik 
e 
8 which obtained in 1924, 
e weather for this next 
‘otieed ‘thet ta Mine inet 
» abundant. ae 


rices Purge Industry 

the present out] i 
crops, it must not be tot’ 
the distribution Possibili- 
» greater. At any rate, it 


‘eserve opini 
om the ions as to the 





Naer 








oh . ‘gome of the best informed leaders|lowed, or rather compelled to mi- 
# of the industry. The problem was | grate. ; 





am 


‘ 
x 
PE y 


sya 


20, 1925 


Peer 





gee 


to remain Canadian, is urged 


e Dominion 
Board, but nothing has 
een done. 


teard recently before 


Present Freight Rates Are 
. Menace to Milling Industry 


= 3 Set ination Alleged by the Millers Shown to be Forcing 
= Canadian Mills to Move to the United States 


T freight rates on milling more than $170,000,000. This is suf- 

ucts in Canada are highly/ficient evidence that the milling in- 
Eecrtminatory in certain sec-/dustry is of vital importance to Can- 
and that they must be adjusted | ada, and that a serious loss would be 
Canadian milling industry is|sustained to the country, if even a 





art of the industry should be al- 


Proof of the advantage United 


yet/ States border cities have from the 


situation outlined is seen in the rapid 
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As a consequence, it is materially 
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The Functions of the 
Canadian Wheat Board 


During the war a board of grain 


_ Canadian Flour Shipped as American | supervisors of Canada was appointed 
_ In addition to the fact that this |b 
_ rate difference has the tendency to|the War Measures Act to contro] the 
_ @five mills to the United States side,| disposition of the grain crops. 
- one of the big complaints from the tices were established at 
filling industry is that the Canadian | and the crops of 1917 and 1918 were 
s t thus milled to advantage on/ marketed under the control 
American side of the border is| board. After the war this board was 


the Dominion government under 
Of- 
inniper 
of this 
the Canadian wheat 
was established on July 


dispose of the crop of 
board was given pow- 
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it is produced from an ex-|er to control the sale of wheat both 
clusively Canadian product, the best|for home consumption and for ex- 


grade of Canadian wheat, 
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and is| port, and, for a time, it also fixed the 


In the dis- 


roduct produced at a high-| posal of wheat the board adopted a 


er cost. 


anada is thus losing the| scheme whereby the producer received 


credit for the high quality of -the/ an initial payment and a participation 
product, as well as the business of| certificate which entitled him to a 
milling industry to the United States.| further payment when all returns 
There is approximately $70,000,000| were pooled. The final result gave to 
invested in flour mills in Canada at|the producer a price of two dollars 
the present time, and there are more|and sixty-three cents per bushel on 
than 7,000 men, supporting a popula-| the basis of No. 1 Manitoba Northern 


tion of probably 30,000, 
Wages in the 
more than $6,000,000 a year, and sal- 
aries to about $3,000,000. The cost 
of materials is about $150,000,000, 
and the gross value of the products, 


industry amount to | thur. 


employed.|in store at Fort William or Port Ar- 


Crops in 1920 and 1921 were 
again handled by private enterprise, 
but the re-establishment of the Can- 
adian Wheat Board has since been ef- 
| fected. 





Value of Milling Products 
is More Than $150,000,000 


The amount of capital invested in 
the industry is shown below, by 
clases of mills and provinces. Com- 
pared with 1922 there was a net de- 
crease in flour and grist mills in Can- 
ada of $9,502,314. Of this amount 
land, buildings, etc., show a decrease 
of $2,129,321, materials on hand, etc., 
of $2,170,173 cash, trading and op- 
erating accounts of $5,202,820. On the 


other hand, machinery and tools show- 
ed an increase of $489,953. Chopping 
and feed mills show an increase in 
amount of investment of $1,605,015. 
Accounting for the decrease in capi- 
tal, the items comprised under head 
of working capital together totalled 
$7,372.993 or 78 per cent. of the net 
decrease in the flour and grist mills 
industry. Following is a statement of 
the capital invested: 


Capital Invested in Milling Industry 


Provinces 
CANADA 
Prince Edward Island 
Nova Scotia 


eee eee eee eee 
oom eee 
ORR eee 
Pee eee 


Manitoba 
Saskatchewan 
British Columbia 
Alberta 


OE eee ee 


eee eee eee eee eee 


CORRE eee eee 


In flour and In feed Grand 
grist mills mills total 
$56,426,207 $4,130,380 $60,556,587 

90,812 29,000 119,812 
233,357 4,400 237,757 
309,717 5,200 $14,917 

10,690,351 1,491,576 12,181,927 
28,404,327 2,465,541 30,869,868 
6,600,166 27,125" 6,627,291 
3,306,323 52,933 3,359,256 
eee. Sse eee 1,406,236 
5,384,918 54,605 5,439,523 


The following is a statement of wheat milled and flour produced: 











Wheat milled— Flour produced 
: Cost Average Selling Average 
Quantity value cost Quantity value price 

Year bush. at mill per bush. bbl. at mill per bbl. 
1010s. .acusee 78,591,648 $178,900,649 $2.28 17,842,833 $185,982,307 $10.42 
BOS ys caso 61,116,380 151,094,018 2.47 13,127,820 153,117,662 11.66 
SOON Seceeste 70,005,373 129,312,439 1.84 15,321,759 186,257,285 8.89 
Pee iscks cess 81,413,649 102,803,200 1.26 18,055,010 112,445,551 6.23 
1908 32S. ks sos 85,699,645 94,140,440 1.10 19,075,814 102,571,212 5.87 

An analysis of the flour milling industry by provinces follows 

Prince Edward Nova New 
__ 1928 Canada Island Scotia Brunswick Quebec 
Mills reporting ....... No. 1,387 25 30 46 436 
Capital investment ..... $ 60,556,587 119,812 237,757 314,917 12,181,927 
Employees on salaries.No. 1,286 1 6 10 166 
Dalewies sas 3 ous tavess $ 2,321,738 300 9,634 13,282 456,022 
Employees on wages..No. 5,500 21 31 78 1,160 
i) Re re ae $ 5,128,690 10,347 21,375 42,455 713,405 
Cost of fuel ............ $ 636,612 2,118 4,871 6,349 41,922 
Miscellaneous expenses..$ 7,669,907 3,967 19,686 37,390 799,108 
Cost of materials....... $ 128,473,059 186,988 299,695 951,393 22,238,863 
Gross value of products.$ 154,895,991 240,262 879,158 1,165,644 25,196,087 
Net value of products...$ 26,422,932 53,274 79,463 214,251 2,957,224 
: Saskatch- British 
. : Ontario Manitoba ewan Alberta Columbia 
Mills reporting ....... No. 679 37 66 61 7 
Capital investment ..... $ 30,869,868 6,627,291 3,359,256 5,439,523 1,406,236 
Employees on salaries. No. 499 167 231 154 52 
DOURINON is as ss ccd vce kers $ 788,375 511,267 991,573 282,734 85,027 
Employees on wages. .No. 2, 520 336 431 78 
MO Lis vendeontnktan% $ 2,902,506 519,180 867,206 469,686 82,830 
Cost of fuel ............ 267,721 119,714 128,809 60,137 4,971 
4,169,284 905, 811,029 819,125 105,277 


Miscellaneous expenses..$ 
materials 


of 
Gross value of products.§ 89,281,524 


041 
73,079,798 18,655,348 
15,908,515 


7,177,829 9,979,198 
51,507 12,855,353 
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WAG. ons ScDaesn ec tev ae Ib. 
THE MILLING INDUSTRY IN 1923 AG ether atl 24473019 
No. of plants Total cost - 38 
Capital invested The following ‘is a statement of the ex; orts a imports 0 f scontt mad 
eee - salary confectionery industry during 1923. DE ee en = 
asheve ae amie Foreign Trade in Confectionery : ; 
W id ges ’ Articles imported Total imports 
ages pal A $5,128,690 Quantity Value 
Cost of materials $128,473,059 Biscuits, not sweetened 03 660 552. .  ee e 951,248 $107,842 
WMD: GE-MEOUMONS. 6p onc caSecct ccd Scscsecet< rie wbee ss $154,895,991 Bigeuite, swootemed 0550 odis cde cavcdecccs pebndkend sek 328,959 76,400 
Net value of products $26,422,932 Confectionery, coated with chocolate ...............+- 267,447 92,965 
Sugar candy and tonfectionery...........c.ccesccaces 2,232,684 485,804 
A i Total valde of. imports... isis. cieccsssccdsiennen 2 763,011 
Rise in Demand for Products ashhiaes exytied Total exports 
° hes Quantity Value 
of Confectionery Industry Biscuits and bread ...........ccscsesesaseesseesesees 5 $ 81,033 
on Oe pee essessevouvenentssteeenseaeneatabadnn 1,293,429 394,997 . 
The products of the biscuit and con-, to which the materials entering their Bee ne etn eene sas eer — 
fectionery industry into which the ma-| composition showed considerable in- Total value of imports.............cccceceaccceces igees< 546,483 


terials showing decreases in cost 
entered largely into their manufac- 
ture showed corresponding decreases 
in selling value; thus bread dropped 
on an average of % cent per pound 
and biscuits 3/10 of a cent per pound. 
On the other hand, those products in- 


creases in cost value, showed also an 


. ~ x . { 
average increase in selling price as in banal ® ° 
the case of confectionery of all kinds Predicts Prosp erity 


where it amounted to 3.4 cents per } for Pork Packers 


pound with the preceding year. Fol- 
lowing is a statement of the materials NEW YORK.—Next year ought to 
be one of the best years the packing 








who are now in a position to take 
advantage of it.” 


How Loading Platforms \ 
Are Operated in West- 
















used: 

























Materials Used in Biscuit Indust : : sai 
ad Canada industry has ever had, in the opinion Considerable dissatisfaction spread 
ss Unit Quantity ‘ Gost of E. A. Cudahy, president of Cudahy among farmers concerning the oper- 
Me poh bce pase can hess ca oe eb Chak ies ews ‘ s717, Packing Co. f ation of thé elevators a demand 
so gtnreededidpretarevesasvactsbices too oreses -. <1 8 ott “We ought to do a prosperous busi- was made for the oriviios ae shi ; 
MPT eS cis cs et ences hi ookes sodh bene bbl. 14,082 36,956 eee = gl a yous, he grain direct in enstond. le “Wineees 
RE I oe Soy oie tsa cs ubecas exe aden Ib. 65,510,963 6,144,372 | added, “as the pendulum has swung) the intérvention of the elevators. 
MR ee en eon ak Ib. 1,395,188 513,223 | the other way from the difficult) This gave rise to a system of loading — 
ee oe aeertening Be esceen koi s apwd das eVe kas - ‘eee eo ea pF genes experienced | platforms, vee 
SUN GED iin. is Us u cee ps ae Soke Ove sopeey ueeepe \. ; , rom 0 and we are now/are now compe to pro t sta- 
Cream ......+.++. settee ene tee eeeeneeeeenaeees gal. 814,591 1,122,364 | coming into own own. We are in aitions where Saree tn tiene de- 
og —_ ae BKIM . 21... cece ese eeeeeeeeee - ad vataeen eae more liquid position than at any time| mand. Under this me the farmer 
ilk, PARE T GES Suc pac’ buReeh tag et coe 472,949 41,966 | nce the war. makes application for a car, which is 
on re ieee Rien o s-dudb ca aeRnbw icon ion "639/652 187,965 “This is being done by sharply placed at his disposal alongside the 
SUS eta LE Aioah oi. ols cn sa Sing hone seis Ib. 2,936,771 519,117 | reducing the ee ee tied peeretteane nM is ore a certain 
OO,» CN TNR ioc cache bb Weagnescdbane io Siskabelee 353,620 | up in inventories and using the re-| time in which to load it. His grain is 
SOE ckp cS cok thas 046 8E 845 bc kc edna cdenenrdecece Ib. 5,000,200 1,053,828 | mainder to reduce bank loans. Corn is|then hauled on the platform and 
UN GA eee BCLs ths sires se bece e's se bee tape’ Ib. 22,396,996 1,031,073 | low and is being fed to hogs to fatten| shovelled by. hand into the car. The ; 
Syrups .......csecceeeccseeccenseeenseseseees _ owen sone them because the farmer can get more| use of the platform, as may be read- 
on Roane reraenne eas ¢¥eh$ < 1aaet Seam esr <4 ie g stare 1.412200 | for his corn crop in the hog market| ily understood, is restricted to those 
Bdoeanes petite in ~ ms : . : 3 ? : £ : E . ; 2 " : : : : 3 . S d : “Tb. 1,766,354 "292 132 than he can in the corn ‘market. farmers living within easy reach of 
OME GLIA. oo ci iuiou cna heuspece ce toh Ib. 4,965,677 604,271 | Heavier hogs will mean a better busi-| the station, and to those who have 
RL WUE Soave iow a hes.cs 0540s Nee cvexicategen Ib. 3,723,137 1,029,960 | ness for all the packing companies,| sufficient grain to make up a car lot. 
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A view in the interior of a Canadian grocery store. Note how well this store is equipped with profit producing 
conveniences, such as meat slicer, cash register, display stands, glass fronted pivoted bins, cases, ete. 
Thousands of merchants such as the owner of this store comprise the circulation of Canadian Grocer. They 


sell more than two-thirds of ihe groceries sold in Canada, 
% of the groceries eaten in Canada are 
0 sold by Canadian Grocer readers ° 
R ANADIAN GROCER subscribers do more than 70% of the $400,000,000 turnover -in 
straight groceries in Canada (exclusive of provisions, bacon, butter and eggs). 


Canadian Grocer is the only weekly grocery trade paper in Canada. It is the only grocery 
paper with a coast to coast covering. It is the only Canadian grocery paper with a guaranteed 
circulation, subject to audit by the Audit Bureau of Circulations. 

This standing gives it a prestige which inspires confiden¢e in its readers. They think it good value 
at a $4.00 subscription price. : 

At no time was Canadian Grocer more influential than today, its advertising pages affording a 
valuable and economical medium to reach the really worth-while buyers. 
To get your message to the progressive merchants of Canada through the columns of Canadian 
Grocer eliminates guesswork or over-lapping and is advertising at its highest point of 
effectiveness. , > an ea ee 
The co-operation of Canadian Grocer subscribers is absolutely necessary to secure distribution in 
any part of Canada. Their goodwill and influence will create wider opportunities for your prod- 
uct in an expanding market. 


CANADIAN GROCER 


Publication Office: 153 University Ave., Toronto Southam Bldg., Montreal Confederation Life Bldg., Winnipeg 

















They do their buying through the columns of Canadian Grocer 


‘“T'HAT was a mighty fine story you published on the 

wholesaler who is advertising to use the telephone 
in place of running to the store for goods. It was in 
the July 17 issue,” remarked Roy Beaton, Oshawa, the 
other day. Mr. Beaton has been a subscriber to Can- 
adian Grocer for quite a number of years and always 
reads every issue very closely. This shows that readers 
remember articles they have read in Canadian Grocer 
even after several months have elapsed. 


ITING from Prince Edward Island, Hazen C. 

Baker, sales manager with Jenkins & Son, retail 
grocers, has subscribed for a copy of Canadian Grocer 
to go direct to his own address. 

“Both Mr. Jenkins and I,” he said, “‘like to read 
Canadian Grocer the first night it comes and to be able cca 
- do this it will be necessary for me to have a copy at a: 

ome. os 

Hundreds of proofs of Canadian -Grocer’s high : 
“reader interest” can be supplied, each one as striking 


issue arrives, a definite reading schedule is followed by 
the clerks; each man taking a copy home in turn, and 
that night each week, he is supposed to study the 
contents. Mr. Kavanagh reserves one day for his own 
reading. He also finds that his children get a good 
deal of benefit from reading Canadian Grocer, especially 
those stories dealing with the figuring of profits. 


WHEN Ernest C. Jackson, Canadian Grocer’s Montreal 

editor, was visiting the Kavanagh Provision Com- 
pany, at Bleury and Ontario Streets, Montreal, the other 
day, T. K. Kavanagh, the proprietor, stated that he 
actually does ell his buying from the advertising pages 
of Canadian Grocer. If he is in need of any product 
he goes through the issues, reading the different adver- 
tisements, then gets in touch with the various firms or 
their selling agents. ‘‘Canadian Grocer market reports 
also came in for a word of praise,” said Mr. Jackson, 
in relating the incident. “A great deal of the 
Kavanagh trade is in outfitting the large liners; in 
that connection, Mr. Kavanagh told me that the current 
price in the Grocer plus an added percentage is always 
taken as the correct one, both by the shipping company 
representative and himself.” 


The Kavanagh Provision Company, with annual 
sales totalling more than a quarter of a million dollars, 
subscribes to two copies of Canadian Grocer. When the 


ONE of the oldest retail grocers in Western Ontario 


is Peter Clark at Sarnia. The business was es- 
tablished in 1846 by his father and since 1989 the busi- 
ness has been under the management of Peter Clark, 
and it was about that year that Mr. Clark first com- 
menced reading Canadian Grocer. “I take the paper 
- home to read,” Mr. Clark remarked a short time ago. 
“The market reports gives me an idea as to buying and 
have saved me many dollars in the past. I would feel 
lost without your paper.” 








as these. 













Ogilvie Flour Mills Co. 
- A Name That Has Been Identified With the Industry in 
_ Canada for 123 Years—Large Outside Investments 


The name Ogilvie has been identi- 
fied with the progress of Canadian 
industry for 133 years, the original 
flour-milling business bearing this 
name dating back to 1801. The Ogil- 

‘vie Flour Mills Company was incor- 

rated in its present form in 1902. 
The mills have a. daily production of 
22,750 barrels of flour, rolled oats, 
and other cereals, the largest produc- 
tion of any Canadian company. It 
owns 9 terminal elevators and 172 
elevators throughout the West with a 
storage capacity of 10,735,000 bushels 
of wheat, in addition to warehouses 
with a storage capacity of 450,000 
barrels of flour. 

The management for many years 
has enjoyed an exceptionally nig® 
rating, and for a number of years the 
executives have been re-investing in 
the business a considerable propor- 
tion of its annual profits. As a result, 
there has been a steady: growth in 
the equities available for holders of 

- the company’s securities. 

The shareholders in this, the lead- 
ing Canadian flour milling enterprise, 
have fared exceptionally well with 
regard to dividend and bonus dis- 
bursements. Less than a year ago 

. Ogilvie’s shares were split in the ra- 
tio of 3 tol, and the par value 
changed from $100 to no par value. 
The split up in the stock proved bene- 
ficial from the market viewpoint, 
and values have appreciated consider- 
ably since the date of the split. 

The company owns 9 mills. The 
capacity and location of these mills is 

as follows: 


~ 


Mills 
Royal mill, Montreal 
Glenora mill, Montreal 
Winnipeg mill, Winnipeg 
Winnipeg—Corn, Rye and Barley 
Ft. William mill, Ft. William 
Corn products mill, Montreal .... 
Oatmeal mill, Winnipeg 
Medicine Hat mill 
Edmonton mills 

Ogilvie owns and operates two bar- 
rel factories; one in Montreal, with 
a@ capacity of 2,500 barrels per day, 
and one in Winnipeg, -with a capacity 
of 500 barrels ver dav. : 

Bearing the name of the Tree Line 
Steamships, Limited, Ogilvie operates 
this subsidiary, which owns 11 steam- 
ers engaged in the grain trade. The 
ships have a carrying capacity of ap- 
proximately 1,800 tons each. ese 
ships are used to transport grain 
and coal from Port Colborne and Lake 
Erie ports to Montreal. 

Ogilvie depends not only on its 
flour business for its revenues.’ It 
has a large revenue from outside in- 
vestments, from its coarse grain op- 
erations, and also from its elevator 
operations, so that even in difficult 
markets for flour, the company is 
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still able to earn, not only its fixed 
charges, bond interest and other re- 
quirements, but also a highly satis- 
factory rate on its common stock. 
The balance sheet of Ogilvie is 
notable in many ways. First of all 
for the strong liquid position which 
it displays and which last year 
showed a liquid ratio of almost 5 to 
1, with a working capital of $8,967,- 
290. Then, again, the company’s in- 
vestments are shown amongst its as- 


NM 
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000 | Sets at $8,016,170. This figure, it is 


understood, includes large holdings of 
Consolidated Mining and Smelting. 
At the last annual meeting, the vice- 
poanaent said that these investments 
ad not been written up on the bal- 


ance sheet. When it is remembered 


500 | that these “Smelter” holdings were 


purchased at under 30, the large in- 
crease in assets may be judged by a 
comparison with the present market 
for that stock. Yet none of this in- 
crease shows upon the balance sheet. 
Investors may ‘take’ it for granted, 
then, that the total of this investment 
account is considerably in excess of 
the amount shown on the bal- 
ance sheet. 
Capitalization— 

Pref. 7% cumulative 

Com. no par value shrs... 
Funded Debt— 

6 per cent. first mortgage due June 

1, 1932, interest payable June 1, and 

December 1 in Montreal, $2,350,000. 
Dividend Record— 

Preference paid regularly. 

Common paid regularly 12 per cent. 

per annum and frequently a bonus. 

This stock was placed on 10 per cent. 


~ 


basis on January 1, 1917. Bonus of 15 
per cent. paid October 1, 1917; regu- 
lar dividend increased to 12 per cent. 
January 1, 1918; bonus of 15 per cent. 
paid October 1, 1918 and October 1, 
1919 and ten per cent. bonus paid Oc- 
tober 1, 1920, 1922, and 1928, and 13 
per cent. Oct. 1924. (Inc, 1924) $1.25 
per share paid April and July 1925, 
Oct. $1.25 + 3. 
Officers and Directors— 
C. R. Hosmer, president; W. A. Black, 
vice-president and managing direc- 
tor; Sir Montagu Allan, Sir Herbert 
Holt, Charles Chaput, Sir Charles 
Gordon, S. T. Smith, R. R. Dobell, E. 
L. Pease, G. A. Morris, sec-treas., J. 
C. McLaughlin, asst.-sec.-treas, 
Profit and Loss— 1924 
Net profits 
Spec. deprec 


1926 


Balance $ 902,217 $ 758,145 
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765,000 721,250 


$ 137,217 $ 36,895 
2,001,103 2,138,320 


Dividends «.. 


Surplus 
Prey. bal 


Pe. & L-bahiccti. $2,138,320 $2,175,215 
Eight Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 ....$1,955,414 $815,000 $1,330,592 
1919 .. . 1,632,516 815,000 1,244,516 
1920. ... 959,065 690,000 1,513,582 
1921,. .. 636,303 440,000 1,709,885 
1922. .. 846,989 690,000 1,866,875 
1923 . ... 824,227 690,000 2,001,103 
1924. . ., 1,152,217 765,000 2,138,320 
ROSS 0's 758,145 721,250 ~ 2,175,215 
Market Record— 
1924 


1923 
Bs? de ae 
Cm. 345 270 380 304 180% 185 
Pf. 120 114% 122 116 127 120 
102 104% 10142105 104 


Bds. 104 
(B) 103% 102% 104 102% 106% 104 
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Maple Leaf Milling 


This Company is Successfully Linking Up With the Can- 
adian Consuming a Through Control of Big Baking 
oncerns 


Maple Leaf Milling Company, .in 
its last annual report, showed an in- 
crease in profits over the previous 
year, and in this respect it differed 
from the other big milling compan- 
ies. This was chiefly because Maple 
Leaf was able to run throughout 
most of its fiscal year, which ended 
March 31 last, at full capacity be- 
cause of the large order it has re- 
ceived from the Soviet government. 
Moreover, the fiscal year of the com- 
pany ended five months before the 
fiscal year of the other companies, 
and for that reason Maple Leaf re- 
port covered less of the present pe- 
riod of price-cutting. 

With nearly nine months of Maple 
Leaf’s current fiscal year in the 
background, it should be possible, by 
a review of the conditions in the mill- 
ing industry, during the present 
year, to make some forecast as to 
— for 1925-6. As Maple Leaf 
as been affected by the same condi- 
tions that have affected all the mills 
in Canada, the outlook is that there 
will be no substantial change in earn- 
ings for the year. 

Maple Leaf ran about one month 
of the present year at full blast, fin- 
ishing up the last of the Russian or- 
der. Export trade then flattened and 
export trade is the largest part of 
the company’s business. Keen com- 
petition amongst the British millers 
has developed into something like 
price war over there and has cur- 
tailed sales of the Canadian mills in 
that market. The European mills 
have reflected this condition and 
European business has not been good. 
In the Orient the milling business 
continues strong, and is likely to be 
especially good this year with wheat 
prices at a fairly low level. 

The Oriental market for Canadian 
flour is now very large, and is bound | 


i 


LF ae 
{ji se 
mpl 


Refinery: Saint John, N.B. 


Makers of “LANTIC” Sugar 
Refiners of Pure Cane Sugars for Domestic 


and 


Foreign Markets 


Yearly Capacity over 300,000,000 Ibs. 
500 Workmen Employed 


Head Office 
Montreal 


LIMITED 


MAPLE LEAF 
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to grow enormously. When wheat is 
selling at under $1.50 per bushel, it 
is possible for the Canadian mills to 
sell large quantities of flour in the 
Orient. The real competition is not 
so much with flour mills in the 
Orient or from flour mills in other 
countries of the world, but from the 
great natural food product of China, 
which is rice. Obviously there must 
be some sort of balance between the 
price of rice and the price of wheat, 
or, failing that, a favorable compar- 
ative price for wheat, if the mills are 
to sell wheat in large quantities. Un- 
der present conditions, flour is be- 
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coming decidedly attractive to 
Oriental people. To date they have 
not used wheat flour to any great 
extent, but,- with the increase in 
wealth, the spread of education, and 
the consequent desire for better and 
more varied foodstuffs, China, Japan, 
India, and other Asiatic countries will 
buy millions of barrels of flour year- 
ty, and Canada will—supply a large 
part of this, 

Domestic business has been good 
for Maple Leaf. Maple Leaf has the 
largest production of any Canadian 
flour mill organization, and, while it 
is not. possible to confirm this also, 
it is believed that Maple Leaf has 
the largest domestic trade of any of 
the mills. It is well established in 
every province, both in the supply of 
Ilour to bakeries and to homes 
through wholesale and retail estab- 
lishments, 


In the bakery field, Maple Leaf has 
definitely lined up a very high pro- 
portion of the purchasing capacity 
through the acquisition of the control 
of two big bakery chains, Canada 
Bread Company and Canadan Baker- 
ies, Canada Bread and Canadian 
Bakeries between them produce close 
to 145,000,000 loaves of bread a year. 
This is about one-third of the total 
production of bread in Canadian 
bakeries. All Canadian bakeries to- 
gether use 3,000,000 barrels of flour 
annually. This would indicate that 
Maple Leaf has a definite bakery 
market for about 1,000,000 barrels of 
ilour at the present time in the bak- 
eries which it controls, in addition to 
its outside bakery trade. Maple Leaf 
is understood to be in the market for 
a further chain of bakeries, and it has 
been. discussed that a chain of mari- 
time province bakeries will be built up 
under the wing.of Maple Leaf Co. 
sf the ¢ompany continues its appar 
ent policy of acquiring interest. in 
bakery chains, it is not inconceivable 
chat it would sew up about half the 
bakery market + for flour.. At the 
present time, the 1,000,000 barrels 
of flour which it sells to Canada 
Bread and Canadian Bakeries, take 
about 15 per cent. of the total out- 
put of Maple Leaf Milling Co. 

These investments in bakery chains 
have proven very profitable to Maple 
Leaf Milling. 

Just what valuation has been put 
by the company on the investments 
is unknown, as the annual report does 
not show either the individual invest- 
ments nor the investment income of 
the company as distinct from operat- 
ing profit. One thing is certain; that 
between March 31, 1924, and March 
31, 1925, the market valuation of the 
Canada Bread stock held increased 
from $818,000 to $1,560,000, Maple 
Leaf’s investment income from Can- 
ada Bread stock is over $90,000 on 
the preferred alone, plus what it may 
receive on the common shares in 
time. 

The Canadian 
started off under 
auspices and is 
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During the past few months ¢ 
has been some discussion based 


Leaf Mi 


Company would establish a 
Buffalo, 


There is no truth in- 


report, according to informati 


ceived from very authoritative ¢ nett 
pany sources. Th 
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had its start in the circumstance tram 
it would be economically justified lan 


Maple Leaf Milling to 
at Port Colborne. 


establish itge 
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time, Canadian railway rates oak 
that the Canadian mills are ; 
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gainst, and the elevators na 


mills at Buffalo have distinct ad 
tages in export trade. Attempts ha 
“ep 


been made 


by the milling coy 


to have a basis of rates establish 
that would be more favorable in ¢) 


eee but nothing has 


Eight Years’ Earnings— 


ese, 


come ¢ 


Maple Leaf Milling officials 
declared that Buffalo would 
excellent site for them to estah 
mill, but it is learned that noth 
the kind is planned. 
Capitalization— ‘ 
Bonds 6%%, first mortgage, 2% 
due 1943, $1,950,000. 

Dividend Record— 

7 per cent. paid on preferred 
terly. On common first divi 


per cent. 


was paid April 18, 1916: § 


cent. July 18, October, 1916, neat 


18, 1917; 


July 18, 
per cent. 


2% per cent, April 18, - 
1917; 2% per cent. plug” 
Oct. 18, 1917; 10 per 


Victory Bonds, Dec, 20, 1917, 9% 


cent, Jan. 18, 1918; 2% 


r cent. pla 


1 per cent., April 18, July 18 
10 per cent. in Victory Bonds, Boe 


Jan. 18, April 18, 1919, 
per cent, quarterly basis 


per cent. plus 
Placed on 3 


April, 1919. Reduced to 2 per e 
for quarter beginning April i 
Passed Oct. 1923, and since, * 
Officers and Directors— 

James Stewart, president; C. W. Ba; 


vice-pres. 


; Robert Cooper, W. L. S$ 


D. L, Cameron, E. R. Deeary 
Symington, D. A. Campbell, gen 
J. A. Yehdinae sec, _ 
Profit and Loss— 1923-24 


Earnings 


Bal. forward .. 


$ 3343,062 
*1,627,548 


$1,961,610 
063 
205,110 
50,000 
1,641,447 


$1,961,610 $2,162,051 


‘ . ea 
* Less Mile End Milli Re ; 
amalgamation, $37,304, oe Ts 


Year 
1 


Com. 
Pref. 


DIRECTORS 


D. Lorne McGibbon 
Hon. C. P. Beaubien, 
K.C. 


Lewis J. Seidensticker 
D. P. Thomas 
S. J. LeHuray 


Refineries . 


Refinery 
Saint John, N.B. 


. B. K.C. 
; Murray E. Williams 


918 ....$1,021,267 
1919 ,... 70 ' 
1920 .... 

1921 .... 
1922 .... 
1923 .... 
1924 .... 
1926 .... 


Market Record— 


Earnings Dividends 


929,105 
917,409 
917,158 
543,146 
645,121 
334,062 
520,604 


787,500 $ 
775,000 1 = 
490,050 1,853,675 


405,100 1,664,852 
255,100 1,641,447. 
205,100 seas 


1924 
Hq . Soe 
126 37 9 89 100 go 
102 64 100% 87 10%9 «© 


1923 


f.OFFICERS ANDJDIRECTORS 


OFFICERS 
President: L. J. Seidensticker 
Chairman of the Board: D. Lorne McGibbon 
Vice-Presidents: W. D. Ross, Sir Thomas Tait 
Secretary: Stephen J. LeHuray 
Treasurer: Mark J. Savage 
Asst. Secretary-Treasurer: E, S. Johnston 


Wilfred A. Hobbins 
Sir Thomas Tait 
Hon. Wallace Nesbitt, 


William Mulock 
L. R. Wilson 
H. W. Beauclerk 
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» Mills Capacity 
Keewatin ... ..-. 5,900 barrels 
Portage La Prairie 1,500 barrels 
"Medicine Hat .... 1,500 barrels 
"Montreal ... .... 6,000 barrels 
Brantford ..- 800 barrels” 


‘the Dominion Flour Mills. 


ut Manitoba, 


down of its Keewatin mill and 
general market conditions which 

milling profits throughout 
whole industry. The main cause 
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3 power supply at Keewatin. The 


yes for this failure was the lower- 
the level of the Lake of the 


increase 
ring. New water wheels 
to be installed in the mill and 
erection took three months. 
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~~ 1923-24 1924-95 i n but is operated under its own 
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$1,961,610 the past, e of the Woods has had 
ie 65,063 oa "to production at all in eastern mar- 
205,110 205,110 kets. In addition, the Dominion Flour 
NNO Lhe Mills has done a considerable ex- 
1,641,447 1,829,115 : avers in the past and has 
~ i up a large goodwill overseas; 
$1,961,610 $2,162,051 “ity acquisition means that the Lake 
i Milling Co. defici of the s for the future will be 
7,304, Vay See on -a@ble to compete in eastern markets 
nings— “and in those overseas markets which 
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37 a ent ) year. This reduction corresponds in 
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- At the end of the last fiscal year, 
the fatio of the company’s combined 
; us and reserve to outstanding 


5 with 67.6 in 1924 and 66.6 in 
: ,,and less amounts in preceding 
years. The ratio of current to total 
-assets was reduced but little last 
year, standing at 46.6 against 47.8 in 
1923. The reduction in the working 
capital position is seen in the ratio 
‘figures of 29.0 in working capital to 
total assets, this comparing with 40.1 
— and 39.7 in 1923 and 43.9 in 
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teal criterion of the company’s earn- 
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for the past fiscal year. 


be running at» previous levels. 
Cegpitalization— 


eeeewee 


Dividend Record— 
regularly each quarter. 


of 25 per cent. 
Officers and Directors— 

Brig.-Gen. F. S. Meighen, 

and mang. dir.; W. W. 


vice-presidentgand gen. mgr.; W 


Gouin, K.C., 
treas.; M. H. Hutchinson, sec. 
Profit and Loss— 








lowance. 


t Debit. 
Eight Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 ..:,..$587,914 $357,000 $ 978,797 
1919 ...... 756,616 399,000 982,414 
1920 ...... 782,232 399,000 1,161,647 
1921 ...... 762,078 625,000 1,262,867 
1922 ...... 718,087 525,000 1,278,455 
1923 = 782,318 525,000 1,328,773 
1924"... 740,767 525,000 1,379,541 
1925 ...... 193,486 525,000 933,027 
Market Record— 
1 1924 1925 
a ae H L 
Com. 184% 160 188 167 193 169 


Pref. 119 113 121 115% 125% 115 





Western Canada Flour 


Profits Have Dropped in Accord With General Rule in 
Milling Field, But Position Essentially Sound 





The Western Canada Flour Mills 
Company is the result of a consolida- 
tion of a group of well-established 
mills in strategic centres of the Do- 
minion. The company was incorpor- 
ated in 1905 in Ontario. It involved, 
at first, a consolidation of the lake 
Huron and Manitoba Milling Co., of 
Goderich, and the Kellv Milling Co., 
of Brandon. Large mills were later 
built at Winnipeg, Calgary and Ed- 
monton. As a result of a long period 
of steady development and expansion, 
the company now has an aggregate 
Productive capacity of 10,000 barrels 
of flour-and 1,000 barrels of rolled 
oats and oatmeal per day. 

Western Canada Flour Mills have 
00 country elevators, with a storage 
eapacity of 2,800,000 bushels, and 
terminal elevators at the different 
mills with a storage capacity of 2,- 
000,000 bushels, making a total of 
400,000 bushels. Large warehouses 

80 are maintained at the most im- 
Portant strategic milling centres of 

€ country. 

. Earnings of Western Canada Mill- 
ing have made an enviable record 
Over a period of years. After mak- 
ing provision for reserves, the prof- 
its of the Western Canada Flour 
Mills Company for the past year 
amounted to $219.032, which is a de- 
Crease of $22,886, from last year’s 
figure. After bond interest amount- 
“ng to $54,294, there remained $264,- 
738, and this amount along with the 
alance brought forward.from the 
Previous year left $812,981 for dis- 
tribution. After allowing for the 
Payment of $230,000 in dividends, 
there was $582,981 carried forward 
to the new account. 

It will be noted from the above ex- 
position of the position of the com- 
pany that the situation is rather less 
favorable than at this time last year. 
Comparison with the statements of 
most of the other milling companies, 
however, shows the position of West- 
ern Canada to be not so unfavorable 
as might be thought without taking 
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into account certain factors opera- 
tive in the milling field. Some of 
these are the fluctuations in wheat 
prices, the unfavorable freight rate 
situation, and keen competition from 
United States rivals who are work- 
ing under much better conditions. It 
cannot be gainsaid that the Canadian 
milling industry has been and still 
is passing through a difficult period 
—a period which is taking a heavy 
toll in profits. oie 
Notwithstanding these difficulties, 
the position of Western Canada is 
inherently strong, and contains better 
promise for the coming year. This, 
at least, seems to have been the tenor 


of the annual report as presented to}: 


the shareholders by President D. B. 
Hanna. The capital assets of the 
company, which now amount to $4,- 
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ods Milling 


















ing power by regarding the results 
The com- 
pany’s plants are all once again op- 
erating satisfactorily and it is taking 
advantage of-the better flour mar. 
kets, and earnings are understood to 


Authorized Outstanding 
pheened $1,500,000 $1,500,000 
4,000,000 3,500,000 


Preferred, 7 per cent. cumulative, paid 
Common, 12 
per cent. per annum. Paid 8 per cent. 
from 1911-1917, with 2 per cent. bonus 
in 1918. Paid 12 per cent. and 3 per 
cent. bonus in 1918; 12 per cent. in 
1919; 12 per cent. in 1920, with bonus 


president 
Hutchinson, 










ss 
allantyne, T. Bienvenu, 


Allan, R. N. 
G. V. Hastings, A. Kingman, R, W. 
Reford, J. Ross, Sir Lomer 


Ww. Molson, T. F. McNally, 


1924 1925 
PUORUED bo den nee ge $ 740,767 $193,486 
REE... 5<>dnnc'ad 115,000 115,000 
Balance esses $ 625,757 § 78,486 
Ss Me. bantade: 1 40 eeb~ chases 
Net profit ....... $ 625,757 $ 78,486 
Pfd. divs. ....... 105,000 105,000 
Balance ......... $ 520,767 +t$ 26,514 
Com. divs. ...... 420,000 420,000 
Balas scvcaeses $ 100,767 1+$446,514 
Written off ..... <r e 
Balance ......... $ 50,767 1$446,514 
Us IS '6s hin 1,328,773 1,379,541 
Surplus .......0- $1,379,541 $933,027 


* Provision for employees’ retiring al- 





aw y 2 ~ 


047,071, show an increase of $1,- 
215,037 on account of the fact that 
the figures of the assets of subsidi- 
ary companies have been incorpor- 
ated in the general balance sheet for 
the first time. Current assets. of the 
whole organization, as a result, stand 
at $2,409,556, which is an increase of 
$86,234. Accounts and bills receiv- 
able increased by $213,953 to_ $525,- 
804. Inventories of supplies includ- 
ing grain fell to $131,721 to $1,751,- 
997, while cash on hand and in bank 
dropped $14,584 to $63,573. 
Liquid Position Better 

_ At the close of the year the work- 
ing capital of the company amounted 
to $1,652,828 against $888,549 last 
year, and $985.081 the year before. 
Accounts payable dropped from $1,- 
348,462 to $673,188. Inventories also 
dropped marginally, while receivables 
increased by about $200,000. Follow- 
is a statement of the financial posi- 


of the company’s fiscal year: 


Capitalization— 
Authorized Outstanding 
Common .......- $5,000,000 $2,875,000 
Funded Debt— 


First mortage, 20 years, sinking fund 

due, March, 1928, $551,875. First and 

refunding mortgage, 20 yr. bonds, 6 

per cent., $407,378, due Sept., 1931. 
Dividend Record— 

8 per cent., payable quarterly, 2 per 
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tion of Western Canada, at the close}’ 











cent. extra paid 1918-19-20. In 1918 
and 1919, 10 per cent. Victory bond 
dividends were paid and 1920, 15 per 
cent. stock dividend. 
Officers and Directors— 

Andrew Kelly, D. B. Hanna, president, 
Jos. Wright, A. J. Mitchell, vice-pres., 
Sir John Aird, Noe] Marshall, R, G. O. 
Thomson, sec., Senator G. H. Barnard 
and Major R. H. B. Ker, John David- 
son, J. J. Page, gen. mgr., R. A. Prid- 
ham, treas. 


Profit and Loss— 





1923 1924 
Net profits ....... $309,141 $341,868 
Bond interest .... 64,688 59,660 
244,453 282,208 
Bal, forward ...... 219,668 234,121 
io 464,121 516,329 
Dividends ......... 280,000 230,000 
Surplus ...ccecse- 234,121 286,329 
$464,121 $516,329 


Seven Years’ Earnings— 


Year Earnings Dividends Surplus 
SOIR. «crux dae $548,844 $229,702 $858,434 
1919 = eves 487,986 250,000 712,865 
1980. cccvics 414,724 250,000 548,335 
SOS cne¢ aah $25,970 222,500 202,103 
BOE Niscess $18,125 230,000 219,668 
lo eee 809,141 230,000 234,121 
5006.0 3-d5 008 $41,868 280,000 286,329 
Market Record— 

1928 1924 1925 

He BS - 8&4 
Stock 115 93 10798 120 104% 





International Milling . 





Well Managed Company With Plants on Both Sides of 


International Line is in Favorable Position 





Since the public offering in Canada 
in April, 1923, of $1,094,900 of the $2,- 
220,000 first preferred issue of the 
International Milling Company, there 
has been a much wider Canadian in- 
terest in the affairs of this progres- 
sive, well-managed Western milling 
company, with plants on both sides 
of the international boundary. The 
last annual report for the year end- 
ing August 31 was a very satisfac- 
torv one, in view of the difficult con- 
ditions which have prevailed in the 
milling industry. The net income for 
the year of $790,796 compared with 
$703,695 in the previous year and 
$405,255 in the year ending in 1923. 
This fact that the company has 
plants both in Canada and the United 
States is a factor which insures rea- 
sonably consistent profits, because 
experience in the milling industry in- 
dicates that when conditions are un- 
satisfactory in one country they may 
be materially different in the other. 


The present Internationa! Milling 
Co, was incorporated in March, 1923, 
in Deleware, successor to a company 
of the same name which was incor- 
porated in 1910 in Minnesota and 
which had acquired the assets and 
business of the Saskatchewan Flour 
Mills Co., of Moose Jaw, and New 
Prague Flour Milling Co., of Minne- 
sota, and the latter’s constituent com- 
‘panies, Blue Earth City Mill Co., 
Wells Flour Milling Co., and Western 
Flour Mill Co. Prior to that in 1912 
the company had acquired the assets 
of the Calgary Milling Co., including 
mill and terminal elevator at Cal- 
gary, distributing warehouse at Van- 
couver and country elevators. The 
Canadian business is conducted under 
the name of Robin Hood Mills, Ltd, 
The company’s mills are located at 
Moose Jaw, Calgary, Davenport, 
Sioux City, New Prague, and other 
points in Minnesota. The combined 
mill capacity is 12,000 barrels of 
flour and 1,800 barrels of cereals per 
day, and the elevator capacity 5,000,- 
000 bushels. 

All of the 50,000 common shares 
and $1,105,100 of the $2,200,000 of 
first preferred stock were issued to 
the Minnesota company for its prop- 
erty and assets. The balance of the 
outstanding preferred stock was is- 
sued to repay the company for capital 
expenditures, for increasing its work 
ing capital and for general purposes. 
The preferred stock is subject to‘re- 
demption at any time on sixty days’ 
notice at 110 per share. No mort- 
gage, lien or other encumbrance may 
be placed upon the property of the 









Offer 





Telephone Adelaide p184 





$500,000 


Arnold Brothers, Limited 


(Ontario Charter) 


7% Cumulative Sinking Fund Prior Preferred Stock 





Price: $100 per Share and Accrued Dividend 


with bonus of 2 share of no par value Common Stock 


THE HIGHEST RETURNS 
CONSISTENT WITH SAFETY 
are to be found in the securities 
of tried and successful companies 
at the time they decide upon a 
soundly conceived program of 
expansion. 


Arnold Brothers, Limited, is 
such a company, as, due to their 
very substantial growth, this com- 
pany, during 1925 and early in 
1926, 
their markets in the city of 
Toronto from five to fifteen. 


We will be happy to furnish further informa- 
tion or to mail prospectus upon request. 


Orders may be telephoned or telegraphed at our expense. 





company without the consent of the 
preferred stockholders. The last 
statement of the company indicated 
that it was well provided with work- 
ing capital, such funds having been 
increased by something over $241,000 
during the previous year from $2,- 
748,687 to $2,990,332. The company’s 
balance sheet showed total assets of 
$9,678,410, of which $1,013,345 was 
cash, $1,514,875 inventories, $1,109,- 
955 accounts receivable, and $5,767,- 
550 real estate, buildings, machinery, 
equipment, etc. 
Capitalization— ~ 
Authorized Outstdg. 
Common .. 50,000 shs. 50,000 shs. 
(No par value.) 
Pref. ist. 7% .. $5,000,000 $2,200,000 
(Par value $100.) 
Funded Debt— 
First mortgage sinking fund 6% bonds 
due 1930 .. .. 1,500,000 518,500 
Dividend Record— 
First preferred 7% per annum, pay- 
able quarterly. On new no par com- 
mon $4.60 per share was paid Dec. 
1923. 
Officers and Directors— 
F. A. Beau, pres.; F. A. Beau, Jr., 
vice-pres.; W. L. Harvey, sec.-treas.; 
H. F. Marsh, J. R. Morris, F. V. Spof- 
ford, J. J. Kovarik, A. E. Ames. 
Profit and Loss— 





1924 1925 
Net income ..... $ 703,695 $ 790,797 
Bond interest ..... 32,209 30,940 
Pref. dividend .... 154,000 158,851’ 
Com. dividend ..... 230,000 287,500 
Surplus .......... 287,486 313,506 
Prey. balance .... 2,146,924 2,434,410 


$2,434,410 $2,947,916 
Christie Biscuits 
Re-organization Has Resulted 


in Increase in Production— 
Stock Fairly Active 





The reorganized Christic Biscuit 
Company has had a good year. A 
more aggressive sales campaign has 
resulted in a material increase in 
sales. No announcement has been 
made as yet of the contemplated 
move té establish a couple of plants 
in the United States. This has been 
under advisement for some time now. 

The biscuit industry in Canada 
has enjoyed a very good year, and 
the Christie firm has come in for 
its shares of the business. Costs are 
down. 

Christie shares made their appear- 
ance on the market last May. The 


























will increase the number of 







330 Bay St., Toronto ,, 





or 


opening sale was at 31% and the first 
week in November it sold at 64%, 
later easing to 62%, or just double 


th 


Capitalization— 


Funded 
Dividend Record— 


quarterly, Feb., May, August, and Nov. 
Officers and Directors— 


MARKET RECORD— 


C 


pany owns a mill and the necessary 
elevators, 
buildings, situated on the banks of the 
Lachine Canal 


th 


dends. which, while in the main due 


to 


evidence that the company is suffer- 
ing from its too generous dividend 
policy in the past. 


ra 


which could not be maintained, and 
eventually had to be wiped out. These 


ST. LAWRENCE FLOUR 





past disbursements have reduced the 


co 
sa 


and await the return of better condi- 


preferred shares proved to be rather 
scarce and few sales were recorded. 
The common has been traded in more 













coarse grain. 


Th ot taaia 
less at steadily rising prices. The A ney tae 


e opening sale price, — preferred shares, 
Authorized Outstanding 

Common . 105,000 shs. 75,000 shs. 

(Without nominal or par value.) 

Pref. cum. 7% $1,000,000 $1,000,000 

(Par value $100.) 

Debt— 

First mortgage 6% 

bonds, due 1935 $1,000,000 $1,000,000 


hands. 


president and _ general 


Preferred 7% per annum, payable 


R. J. Christie, president; C. E. Ed- 
monds, sec.-treas.; Rewben Harvey, F. 
K. Morrow, G. K. Morrow, Robt. Mal- 
lary, Jr., Rodney Hitt. 


property. 


this connection. 






grain trade, such as the business in 


of the company 
may be judged from the fact that 
earnings for the three years previous 
to the last have averaged about three 
times the amount required for the 


In the meantime, there is much 
speculation about the company, for it 
is said that control recently changed 
Some confirmation of this is 
obtained from the fact that the gen- 
eral manager of the company recent- 
ly became its president, whilst the 
president took over the office of vice- 
ident manager. 
Again, indications all point to the 
fact that some big milling concern is 
dickering for contro] or sale of the 
‘ Western Canada Flour 
Mills has been freely mentioned in 
* his is a reasonable 
conjecture, for the latter company 


1925 has no mills situated m the province 

dak oe att - ——— All this is borne out by 
Sie eewaw ssid oa kina ; e recent strength 

BEOEES wiidhstWeraeneeaeue 118 109% | the market. ot he ee 





account amongst its 


St. Lawrence Flour 





ompany Now Suffering from 
Too generous Dividend 
Policy in Past bookkeeping entry. 


Capitalization— 





The St. Lawrence Flour Mills Com- Preferred 


warehouse, and _ other 


Common. ...... 


in Montreal, Earlier| mee? Debt— 


is year it passed its common divi- 
1, 1931, $92,415. 


the poor market for flour, yet is| Dividend Record— 


An ambitious 


te was established a few years ago,| Nev. 1917. 


1920, and b. 1, 1921. 
Officers and Directors— 





















19 [202i [22 |23[24]2s 


18 (a) Operating loss. 
(d) Deficit. 
tFor.preceding year. 


mpany’s surplus. It is now neces-| *Before deducting 


ry for shareholders to be patient Eight Years’ Earni 


The company has a large goodwill 
assets, 
was reduced at the last annual meet- 
ing, but it was only reduced through 
writing up the company’s assets un- 
der the head of “plant” by a similar 
amount—really nothing more than a 


This 


Authorized Outstanding 


1% came $ 600,000 $ 575,000 
1,200,000 1,200,000 


First mortgage 6 per cent. bonds due 
July 1, 1941, callable at 110 after July 


Prefered, paid regularly, 1st Feb. 

May, August and November. Common 
initial dividend of 1% per cent. paid 
From May 1918 to Nov. 
1924, 6 per cent. per annum. Reduced 
to 4 per cent. Jan., 1925, passed for 
quarter April, 1925, and since. Bonus 
of 4 per cent.—at 1 per cent, per 
quarter—paid in 1918 and 1919; 16% 
paid in oo 1920; 1% paid quarterly 

e 


Gen. A. E. Labelle, president; T, Wil- 
liamson, vice-pres, and man. dir.; Geo. 
W. Grier, C. J. Fleet, K. C.; Joseph 
Ss. 








| Quintal, A. E. Gagnon, sec.; D, 
Thornton, treas. 
Profit and Loss— 
Profit $145,900 (a)$ 968 
TOS i eR . a 98 
oa fm | Bond int. ........ 790 608 
Net income ...... $140,110 (d)$103,908 
’ jJ.| Pfd. divds. ....... 40250 . 40,250 
ll xBalance . ......$ 99,860 (d)$144,168 | 
N | | .Com. divds. ..... 72,000 30,000 © 
VA ANIA Year’s gur........ $ 27,860 (d)$174,168 
Prev. 8UR ae eis 369,878 . 417,392 
LOW Total CUS. xs ssi.0s $424,733 $248,234 
SEUNG. ont sees 7,341 13,117 , 
ee te Balance ..$417,392 $280,117 
Depts. son. ks Soee cbt eee 620 
P. & L. Sur....... $417,392 $168,497 


excess profits, 
taxes paid in succeeding years. 


tions; past experience is likely to lead i$ 18 wees aT Slonnee oaras 
to much more conservative action in 1918-19 s se 245.594 160,250 322,263 
the future as regards the disburse-| 1919-20 . .. 215,077 160,250 397,829 
ments to the shareholders. The com-| 1920-21 . . . 147,801 136,250 *382,279 
pany’s earnings are entirely de-| 1921-22 . ... 169,865> 112,250 417,132 
endent upon the actual flour milling} 1922-23. . .. 110,883 112,250 396,873 
usiness, 1928-24. . . 145,900 112,250 417,332 
The larger Canadian concerns are ecaee ae Te 10,200" 1006a 
better able to withstand a period of 1923 1924 1925 
unfavorable conditions through their RE Ho see 
established elevator chains and earn-| Com. 82 49 75 65 65 27 
ings obtained in other branches of the! Pref. 100 90 95 89 82 %8% 









CANADIAN BAKERIES 


LIMITED 


Bird’s Eye View of Vancouver Plant 


ANADIAN BAKERIES, LIMITED, is one of the largest 

distributors of bakery products in the Dominion. Fhe 

Company operates 10 plants which are located at Van- 
couver, New Westminster, Victoria and Nanaimo, B.C.; at 
Calgary and Lethbridge, Alberta; and at Moose Jaw and 
Regina, Saskatchewan. 


The plants of the Company have a combined weekly 
capacity of 1,400,000 loaves of bread, in addition to their 


capacity for the production of other bakery products. These 
plants serve not only the above cities, but a wide and growing 
tributary territory in the three Provinces, 


DIRECTORS: 
JAMES STEWART, Winnipeg, President 
President, Maple Leaf Milling Co., Limited. 


W. C. SHELLY, Vancouver, B.C., 
Vice-Pres. and Gen. Mgr.; Presi- 
dent, Shelly Bros., Ltd. 


FRED W. RIDDELL, Regina, Sask., 
Gen. Mgr., Sask. Co-operative 
Elevator Company, Ltd. 


O. J. MAYHEW, Calgary, Alta., 
Director, Shelly’s Bakery, Ltd. 


Director, 
Co., Ltd. 


Trust Corp. of Can. 


ager, Western Offices, A. 


Ames & Co., Limited. 








D. L. CAMERON, Vancouver, B.C, 
Maple Leaf Milling 


E. R. DECARY, Montreal, Que., 
Vice-Pres., The Title Guar. & 


H. A. ROSS, ‘Victoria, B.C., Man- 


E. 
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industry superseding home produc 





in marketing. Canada 


er scale amalgamation 


General Baking Co 1 
States, and the Northern Bakeries 
and Canadian Bakeries in Canada. 


velopment, as suggested, has 
concentration and centralization 


wrapped and packed without 
touched by human hands. There 
is, therefore, a saving of labor costs 
and a general saving in overhead. 
It is for all these reasons that the 
stock of Canada Bread has created 
> much interest on the market. This 
stock, in fact, has been the 



























































try to those firms only which are en- 
gaged in the baking of bread. Dur- 
; ing the F eon since its formation, 
< Canada read took in the following 
So bakeries: The Bredin Company, To- 
i ronto; Weston,, Toronto; H. 
C. Tomlin, Toronto; Stuart’s, Mont- 


real; W. J. Boyd, Winnipeg, and other 
smail er bakeries in many Canadian 
cities. 


1g Profits Grew Steadily 

Be The profits of the Canada Bread 
ot have steadily expanded and 
reached a high point with the year 
that closed June 30 last, when they 
totalled $722,237. _ This improve- 
ment has been reflected in an upward 
movement in the securities of the 
company, especially during the past 
five years. highest reached in 
1921 by Canada Bread common was 
29. During the present year the com- 
mon was split into two shares, one of 
class B preferred and the other of a 
no-par common. The value of these 
has increased very materially. A 
statement just prepared covering the 
twelve months ending June last 
shows substantial improvement over 
the figures of the previous year. Rev- 
enue after bond interest amounted to 
$722,237, as against $606,597 for the 
previous year. 

Following is a statement of the bal- 
ance sheet of the company: 
Capitalization— 

Authorized Outstanding 

Common .. 25,000 shs. 25,000 shs. 

(No par value), 

Pf. 1st non-cum. $1,250,000 $1,250,000 

Pf. B. non-cum... 2,500,000 2,500,000 
Funded Debt— 

Bonds 6 per cent. first mortgage sink- 

ing fund gold bonds, due Aug. 1, 1941, 

outstanding ............... $1,064,400 
Dividend Record— 

Preferred dividends have been paid 

regularly, 1% per cent. quarterly. 

Common, 2% was paid Jan. 1917; spe- 

cial dividend of 4% paid April 1924; 

first regular dividend of 1% paid July, 

1924. A stock dividend of one share 

“without par value” for every share 

of common held ($100 par value) was 

paid July 6, 1925, upon surrender for 
exchange of old certificates. 
Officers and Directors— 

Mark Bredin, president and general 

manager; D. QO. Ellis, Alfred John- 

ston, W. T. Bredin, vice-president; A 

A. Ryley; E. W. McNeil, secretary. 

€ income account over a period 
of years was as follows: 


Total Bond Pfd. 

Income Interest Divids 
1915 ..... 298,725 72,235 87,500 
1916 ..... 234,351 71,821 87,500 
“ 1917 ..... 262,812 71,028 87,500 
1918 ..... 263,706 68,938 87,500 
1919 ..... 196,152 67,989 87,500 
1920 ..... 810,119 67,200 87,500 
SEE ice SOGE OTE -..... 87,500 
niu ealsSl4 8 ... | 87,500 
2928 .....3585,819 ..... 87,500 


*Including $10,000 patent rights, 
tion. xOf which $12,500 was reserved 


for depreciation on war bonds and $13,829 
bond redemption and $15,287 for income 


1912. tAfter deducting bond interest, not 
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Canada Bread Company 


| Experienced a Steady Growth in Activities and Profits 
a is is Reflected ‘in Splendid Record Made by 
Securities 


Canada Bread is a leader among 
those Canadian organizations which 
rose upon the tide of development, in 
a new country, along certain. specific 
lines. In this instance the new devel- 
opment was the fact of baking as an 


It was not long before the 


were obvious advantages in buying, 
in obtaining and using formulae and 
Bread was 
formed in 1910 and was one of the 
first of the bakery chains on the con- 
tinent. Soon the advantages of larg- 
suggested 
themselves, hence the gigantic move- 
ment which culminated in the launch- 
ing of such organizations as the Con- 
tinental Baking Company and the 
oration in the 


The outstanding feature of the de- 
been 


Concentration of production has made 
possible a standard product which is 
an essential of modern baking. For- 
merly the variation of heat and other 


thing like 200,000,000 loaves per an- 
num. 


bond purchases and $42,240 for income tax 
bond purchases; $26,779 for income tax a 
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factors produced quite different re- 1924 1925 Healthy improvement in the com- 
sults, even with the same formulae.| yanufact. prof. ... $606,598 $722,237 | pany’s affairs recently is indicated by 
To-day research departments are at} Int. earned ...... 20,791 13,757| the action of the stock market when 
work in the big. organizations, per- the shares recently sold up to 167, or 
fecting formulae, as well as stand-| Total revenue ..... $627,389 $735,994 | nearly 20 points above the low point 
ardizing methods and conditions un- Beprosietion oe eee eo gry for the year. Improved business con- 
der which the baking is carried on. — aan se ***  -43'053 47.499 | ditions in the United States and-Can- 
Furthermore, centralized control and) pref. divids. ...... 87.500 87,500 
management make for many econom- . divids. ...... 100,000 125,000 
ies, and generally greater efficiency. aoe. on alt oman 25,000 HREDDED WHEAT 
reeng = aa we, ate ane Surpl $211,407 $242,666 

tems, ird i i IEE Cisccescdes J ’ 
eine . The 4 Bread —— Bal. forward ...... 711,696 923,103 
pany along with Canadian Bakeries ee 
and Northern Bakeries produce some- $923,108 $1,165,769 


Eight Years’ Earnings— 
fe Earnings Dividends Surplus 


Se ee $205,771 $137,500 $153,522 
Improved Machinery ists beak eke eat rae ay 
The ability to produce and adapt} 1920 ....... 
perfected machinery has made for a teeeees s00be8 Site oar 
the success of the concentration! j993 °"*’'"’ 563/618 87'500 711.696 
movement. Large traveling ovens} 994 |" *:*' 606,598 187,500 923,103 
now bake some 7,000 loaves of bread| i995 ~'| "|: 722,237 237,500 1,165,769 
each hour, while the old type station-| yarket Record— 
ary oven baked about 360 loaves per 1923 1924 1925 
hour. Fleets of trucks deliver the es a ee L 
pana bread — —- ae. 66% 52 105 63 on at 
ocated areas to widen the range oe ES eT aes te 

5 - Bonds 100 96 102% 98% 104 102 

of distribution. The loaves are now! p"Is: 95 90 104 98 107% 100 





Canadian Bakeries 


Merger of Western Bakeries 
Facilitates Economies in Buy- 
ing and in Production 


Canadian Bakeries Ltd., is a 1925 
product constituted by a merger of a 
strong group of five well-established 
and successful manufacturing baker- 
ies situated in the largest cities be- 
tween Regina and Victoria. The five 
units have a combined weekly capa- 
city of 1,400,000 loaves of bread and 
have an actual production of more 
than 650,000 a week. 


The new. bakery merger is in line 
with the general movement towards 
concentration discussed elsewhere. 
Vast economies are made possible, not 
only in buying but in productive pro- 
cess as well. The ordinary advantages 
of mass production and the especial 
facilities for research, add much to 
the possibilities in a line where the 
consumption demand is a constantly 
increasing factor. The decline of 
home baking, owing to its inability to 
compete with the large scale manu- 
facturing, from any angle that may 
be considered, adds to the possibilities 
of the new industry. The scientific 
processes which result from thorough 
and painstaking analyses by experts, 
make home baking highly uneconomic. 

The assets of the Canadian Bakeries 
comprise fixed assets in real estate, 
plant, machinery, etc., appraised by 
the Canadian Appraisal Co. at $1,- 
964,055. Net current assets amounting 
to $235,000 are also held, bringing 
the total up to $2,199,055. The capi- 
talization consists of $800,000 in first 
mortgage 20 year 6% per cent. sink- 
ing fund gold bonds, 7 per cent. first 
cumulative, sinking fund preferred 
stock to a total of $1,000,000, and 7 
per cent. second cumulative preferred 
stock to a total of $1,000,000. There 
is also an issue of common stock with- 
out nominal or par value and a simi- 
lar issue of non-voting, class B shares, 
without par value for conversion to 
second preferred stock on the basis 
of two shares of class B for one 
share preferred. 

ollowing is a statement of the 
capitalization in detail along with 
the funded debt and dividend status 
of the company: 
Capitalization— 
Authorized Outstanding 
Stock “A” ., 20,000shs. 20,000 shs. 
Stock “B” .. 20,000 shs. 
(No par value.) 








Income Account (Years Ended June 30) 


Com. Res. for Other Surplus 
Divds Depression Reserves For Yr. 
wheats *60,000 +40,700 38,290 
dekex 50,000 +12,500 12,530 
beans 50,000 +12,522 41,762 
50,000 37,500 x14,000 5,768 
sewse 50,000 950 (d) 10,287 
SP ae 50,000 **36,543 68,876 
ries s 60,000 **27,787 149,789 
bwis's 3 115,000 **54,740 156,574 
Seeks 126,000 **139,279 233,040 


etc., written off. +tReserve for bond redemp- 


4 50 ! for bond redemption and $1,500 was patriotic 
end war donations. **Of which $12,500: was reserved for bond ceemptaar G100k4 


for 1918 profits tax in 1920; $12,500 for 
tax (1919 to 1920) in 1921; $12,500" for 
(1919 to 1921) in 1922; and $12,500 for 
nd $100,000 for contingency reserve in 
separately reported. 


923 1922 1921 1920 1919 
os 600 esas «++» $3.87 $2.15 
-» $25.64 $19.53 $18.98 12.51 6.18 

9.82 6.66 5.99 2.75 Nil 











































ist. Pref. .. .. $1,000,000 $1,000,000 
2nd. Pref. .. .. 1,000,000 1,000,000 
(Shares $100 each.) 

Funded Debt— 


First mortgage sinking fund bonds, 
6%4%. due 1945, $800,000. 

Dividend Record— 
lst and 2nd preferred, 7% per annum, 


payable quarterly, March, June, Sep*., 
and Dec. 
Officers and Directors— 

James Stewart, president; W. C 


Shelly, gen. mgr.; F. W. Riddell, 0. J. 
Mashee, 3 D. L. Cameron, E. R. Decary, 
H. A. Ross. 


Shredded Wheat 


Better Outlook in View. of 
Growing Trade in Britain 
and Europe 








The Shredded Wheat Company, in- 
corporated in the State of New York, 


with plants at Niagara Falls, New 
York, and Niagara Falls, Canada, 
controls the Canadian Shredded 
Wheat Co., Pacific Coast Shredded 
Wheat Co., Shredded Wheat Com- 


Co. The shares of the company are 
listed on-the Toronto Stock Exchange 
and the company has had a splendid 
record of growth and earni dur- 
ing the twenty-five years of its life. 
The additional plants which have 
been built have been financed entirely 
out of earnings. The annual average 
earnings on the common stock out- 
standing during the past decade have 
been approximately 128 per cent. 
































ada, and the fact that the new Brit- 
ish plant has now been completed, are 
mentioned as factors fayorable to the 
immediate outlook. Development 
work has been carried on in an exten- 
sive way in the European market as 
well as in the United Kingdom. The 
British and European business is ex- 
pected to insure material earnings 
for the British company. 
Authorized Outstanding 
Common ......$10,000,000 $10,000,000 
Dividend Record— 
Common was increased from 6 to 8 
per cent, Jan., 1918, increased to: 10 
per cent. Jan. 1925. Paid bonus 1 per 
cent. in 1916; 2 per cent. 1917, 1922, 
1923 and 1924, 
Officers and Directors— 
Alex. J. Porter, president; Jos. Hend- 
erson, O. L. Mills, G. A. Mitchell, vice- 
pres.; R. W. Pomeroy, de Lancey Ran- 
ine, P. A. Schoelkopf, C. M. Smith, 
P. T. Dodge, F. L. Morin, sec., C. H. 
Brown, Jr., treas. 
Profit and Loss— 


1923 1924 

Gross income .. $1,740,626 $1,891,226 
Depreciation ..,... 172,932 176,950 
Res. for taxes.. 290,706 297,635 
Net income .... $1,276,989 $1,416,641 
Bal. forward .. 1,766,403 1,470,383 

$3,032,392 $2,887,024 
Dividends ...... 1,000,176 1,000,000 
Goodwill ...... Geanee - ssccee 
Tax reserve .... WOnee - . Séecee 
ABV. TOBSTVO 2. svces 34,416 

$1,462,216 $1,852,608 


Eight Years’ 


ross 
. Year Earnings Dividends Surplus 





1917 ....$1,249,981 $775,000 $ 614,938 
1918 |... 1,489,828 775,000 , 
1919 .... 2,005,637 775,000 1,370,174 
1920 |... 1,094,538 775,000 1/450/762 
1921 |::; 21298063 862,500 2'181,845 
1922 .... 2,088,441 950,000 1,755,403 
ee Reems ia 

conte 000,000 1,852,608 

Market Scar - 

1923 1924 

2.2 2.8 

Com. 154 141 140 185 168% 148 
Canada Flour 





Canada Flour Mills Company. Ltd., 
operates a flour and corn meal mill 
in Chatham, Ont. The business was 


originally founded in 1880, and has 
been in continuous operation for over 
forty years, 
Capitalization— 
Authorized Outstanding 
Common .: . $150,000 $150,000 
($10 par value.) 
Pref. cum. 8% ....250,000 250,000 
Funded Debt— 


First mortgage sinking fund bonds. 
6%%. due 1942, $150,000. 
Officers— 
E. W. Hardy, president, A. W. Filis, 
secretary. 


BIG EXPORTS OF CATTLE 


SAINT JOHN.—This year’s cattle ship- 
ments to Great Britain from Canada 
will considerably exceed 100,000 head, 
while the British demand is at present 
easing off somewhat, the total ship- 
ments for 1925 will be a record, the 
monthly average being well over 10,000. 
The total walue of the cattle rted 
from Canada to Great Britain will, it is 
estimated, be about $12,000,000 fer 1925. 


OF Ae age wae ravi an mips. 
Paras Wie Pak Lae - eee 
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Increased Volume Promises to 


ated as a flour milling centre, and 
there is no reason why the business, 
which is ably managed, should not 
make a good account of itself as the 
general conditions of the milling in- 
dustry improve. 
financial reports 
shows the marketing costs to be 
but this should adjust itself with in- 
creased production. 
business done during the past year 
warrants the belief that the com- 
pany’s outlook is much more favor- 
able than it has been during the past 
two or three years: Following is a 
statement of t 

company: 


Directors— 


Considerable Investment Inter- 


ufacturing Co., founded by Alexander 
Jardine in 1877, to manufacture bak- 


and grocery 
ed —— under the Ontario Act, and 
on P, 
Thomas B. Greening, the president of 
the present company, was elected. In 
later years the business of Todd, 
Hunter, Mitchell & C.o, was absorbed, 
and the business of A, P. Torrens, of 
Halifax, purchased and a branch es- 
















Copeland Flour 


B. Greening & C 





panies. 


Widen Narrow Earnings an unbroken dividend 


of Recent Years 


The Pure Gold Co. has maintained 





tablished. In 1921 the firm of Thomas | Capitalization— 
o., coffee importers, 
was consolidated with the other com- 


1901, with the exception of the war 


years 1915 to 1919, when the direc- 


tors wished to conserve 
The affairs of the Copeland Flour | Dividends were resumed in 1920, and 
Mills have been subject to the same|have continued without interruption. 
unfavorable factors and working con- 
ditions as have most of the other 
large flour mills, and this firm has 
had its own problems as well. The 
keen competition for business during 
the past three years has made it 
necessary to scale down profits very 
closely, and this is shown in the prof- 
its record of the company. 


y 
The Copeland Flour Mills, Limited, 


was established in 1920 for the manu- 
facture of high-grade flour and a 
variety of feeds. i 
iy 1,200 barrels per day of flour, with 
about 35 tons of feed offal from the 
flour mill, and about 100 tons of feed 
from the feed mill. 
Midland plant, the company owns a 
el 

pany, London, and the Natural Food |b 


The initial capacity 


In addition to the 


storage elevator at Sud- 


ury. Midland is strategically situ- 


An analysis of the 
of .the company 
igh, 


The volume of 


e capitalization of the 


Capitalization— 

Authorized Outstdz. 

$1,000,000 $800,000 
1,000,000 700,000 


~ 


Common Sa 
Pref. 8% .. 
(Par value $100). 

Funded Debt— 
None..- 


A. E. Copeland, James Playfair, R. J. 
Megaw. 


Pure Gold 


est in This Manufacturing 
Grocery Concern 


The business of the Pure Gold Man- 
ng powder, flavoring extracts, spices 
sundries, was incorporat- 
Jardine’s death in 1899, 


MONTREAL 









resources, 


The company has outstanding 50,- 
000 shares of no par value, and which 
have been traded on the stock ex- 
change between 22 and 27 since the 
stock was listed February 2, 1925. | 


Officers and 


OOEE isi hen csi 60,000 shs, 
(No par value) 
Funded Debt— 
None. 


record since} pividend Record— 
Dividend, 50 cents per share 


April and Aug., 1925. 
rectors— 
T. B. Greening, yee; 

vice-pres.; C, Ch 





Spooner, F. H. Deacon. 
rd— 


Market Reco 


Mankind Must 


Eat 


People must eat. They must eat in 
times of prosperity and in. times-of de- 
pression. They must eat whether the tariff 
be high or low. At all times, and under 
all conditions—people must eat. 


Hence it is that the business of food 
distribution is one of the most stable of 
all businesses. Conservative financing of 
this business is essentially sound financing. 
The immediate security is two-fold — 
firstly, centrally located urban real estate, 
which could easily be used for other pur- 
poses if necessary; and, secondly, gro- 
ceries, probably the most liquid of all 


classes of merchandise. 


We have been associated with the orig- 
inal underwriting of Loblaw Groceterias 
7 per cent. prior preferred stock and Na- 
tional Grocers 8 per cent. first preferred 
stock. We maintain active markets in 


both stocks. 


From investors we invite inquiries con- 
cerning food distribution securities. From 
growing food distributing concerns of es- 
tablished earning power we invile in- 
quiries concerning new financing. 


MLeop‘Younc Weir ,@> 


23 J Sr. 
oO NTO 
OTTAWA + HAMILTON + LONDON 


Western Canada 
lour Mills Co. — 


LIMITED 


HE Western Canada Flour Mills Company is 
one of the Dominion’s large and successful 


milling enterprises, owning and operating seven 
large mills at the following points: 





Goderich, Ontario 
Brandon, Manitoba 
‘Winnipeg, Manitoba 
Calgary, Alberta 
South Edmonton, Alberta — 


Four flour mills have a combined capacity of 10,000 
barrels daily and three cereal mills a combined capac- 


ity of 1,000 barrels daily of oatmeal and rolled oats. 


It also owns and operates terminal and country ele- 
vators with a storage capacity of 5,500,000 bushels, 
situated in the Provinces of Ontario, Manitoba, Saskat- 


chewan and Alberta. 


DIRECTORS 


D. B. HANNA, President. 
A. J. MITCHELL, Vice-Pres. ° 
ANDREW KELLY, JOSEPH WRIGHT, SIR JOHN AIRD, 
SENATOR G. H. BARNARD, NOEL MARSHALL, R. G. 0. THOMSON, 
MAJOR R. H. B, KER, JOHN DAVIDSON. 


HEAD OFFICE 


TORONTO 





November 0 


W. S. ¢ 
erry, vice- 
J. C. Jamieson, A. C, Matthews, ; 
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As a result of t 
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ated in 1920 with a 
ital of $150,000, a 
capital was increase 
March, 1925, as sh 
had been $50,000 i 
and $170,000 in pref 
issued by the comp 
belonged to the City 
In March of this ye 
company formed a@ 
the same name wi 
capital of $1,250,00 

With regard to 
from by-products of 
following interestin 
made some time ago 
Deacon, a director . 
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aa nf pansion as the North Toronto busi-| Pr@® 8% cum. $1,000,000 $1,000,000 ° ee 
ee a as City D air Com an ness of the company grows. Pref. 2nd 7%.. 8,500,000 2.787000 $25,008, 16-yents Se OS SS 
be : > y p v The Caulfields Dairy has enjoyed| Funded Debt— Timmons Limited arene, rn, oak te 18 ae 


gradually extending business since its 





Shows Remarkable ansion in Service and Steady | inception and has become a well- gold notes, 6 Established in 1871 by the late Mr, |made st’ 89.50, and secrued. tetesest $9 




























Record— gold notes, 64%, . 2 
i Aug. Taoy, BOT share in Profits, Especiall 3 established public service. The pres-| ,ive 1982 ..... 2,000,000 2,000,000 Timmons, and later conducted by his| Yield over 6% per cent., with & bonus ; 
: ng 1925. Paid Growth » Sp y From By Products ent earnings of the company aré cae Dividend Record— ? son, J. J. Timmons, under the name|of two shares of common stock. 


than enough to meet the dividend re- 
quirements of the new issue. By the 
beginning of 1926 it is expected that, 
with the new plant in operation, the 
profits will be sufficient to take care 
of interest needs as well as providing 






Dividends on ist pref., payable quar-|°f Timmons & Son, Timmons, Ltd,| Capitalization— Authorized Outstandi 

terly, Jan., Apr., July and Oct. The| has been for the past fifty-four years| Common .. .. .. $95,000 $95,000 
a dividend will be payable Jan. 1, one of the leading firms in Quebec| (Shares, $10) 

Officers and Directers—- city for the manufacture of quality | Funded Debt— 


ginger ale and other aerated waters,| First mortgage bonds, 6% per cent. 
Marland Woolnough, chairman of the : ce 
board; Archie Foster, pres. and gen. The company owns a mineral rng Seen Otte nd tia _— 


development of such an organ- 
ze as the City Dairy Company, 
provides the romantic side 
of our industrial progress. More than 
the mere history of profits for share- 

































eening, pres.; W, 
3 OR chan: S. Greening, 















































pe case ee 1925 and extension in plant and € : John Medl . 7 well,. which insures low cost manu- on ; 

Seen ee ae nt, the story of City Dairy is . ee, - ie applied 08 conten Tce So ceen - gr Bi facture. The company is also sole{ 3; Timmins, pres; C. E. <r 

—————— of the growth of Canada. basis of 8,000 pera on the| sales mgr.; H. L. McNally, asst. sales|@Bent in Quebec City for National] Hamilton gen. mere J. L. Aa ; 
; ed now for a quarter cen- inom judgin a. Per cay: carn. | mgr; D. H. Eby, office mgr.; A. C.| Breweries, Ltd. R. Chenevert, C. € Dutin, &. Turner 
“tary, City Dairy has shared the che out ieaneie should pene 3 .. Pyke, sec.-treas. In October of this year an issue of} J. P. Hempf, H. Fontaine. 










and prosperity of an ex- 
community. iming always 
ect its service to the commun- 
‘ity, this, like many other public ser- 
2 organizations, has rea ample 
returns, and has become what might 
& be called an “institution” in the 
dife of the country. 

_~ Barring the war years which tried 
the mettle of this young organization, 
gs a result of increased costs without 


800 a year. Following is a statement 
of the capitalization: 
Capitalization— 
4,000 shares common .. .. $100,000 
1,000 Shares, 7% pref. .. 100,000 


























Securities of 
Companies Producing Foods 























Western Grocers 


4 relative increase in the price of the Improvement in Company’s 


Lgprl | Ml 


































































































t eat in Cae uct, the profits of the company ov | | 
of de- Bs tore shown 9 steady and coasters Sn il Dr | NM I | | y | Affairs With Better Busi- The important place that the production of food occupies in the Domin- 
he tariff igenicl stee po eas aoe vider nls wae — ness in West ion will be more readily realized from the following figures: There are 
d under MNCL shoved up a notch each year in Low With the ture tm dhe*tide of duit. in Canada about 8,245 establishments producing foods, with capital in- 
f . In 1917, earnings amount- ness in Western Canada in mid-July, vestments of $341,000,000, and employing 66,000 hands. The annual 
of food ed to $70,275, and, as no dividend was '17 fia}'i9 f20l2t f22|23/24fe5, when the success of the erop was as- wage bill amounts to $68,000,000, and the value of the products 
able of ete surplus Ss e sured, Western Grocers began to ex- amounts annually to over $675,000,000. This is over 25% of the total 
ian id present, earnings have expanded ma- business altered this situation. With| been indicated in a _ annual industrial production of the whole Dominion. 

; ‘Siler y each year. The dividend on/& steady rise, common had| stock on the market, the common : : * cteth itt : 
ancing. ‘common stock which was passed in| reached a high of 153 in 1922 and 175 : ’ The companies producing or distributing foods are generally classified 
old — was resumed in 1921 and was|in 1923. In 1924 it was split up on ea yy gs in a few main divisions, such as the milling companies, the bakery com- 
| estate, ae = ae RA to oe per . pea Fae d Poe Fe aa only is there an improved demand for panies, the dairy companies, the packing companies and miscellaneous, 

e L ’ . > , 2 i t * ; . 
- pur cent. iL this time 0 95 conte per good recepti ona the stock contin: . ey . various Bass, huis including production of sugar, package and canned foods, etc., etc. 
fall share = ee 2 sae et clgree  tmengpting ye ok yr Soka meng as. ae satis- As in the vent in every other branch of aoeeys ee are some —— 
ae coms 1922. Preferred dividend was|low 40%. During the present year to] wectern ie didi aca rea ee | panies so well managed, producing such uniformly superior products 
"also passed in 1916, but was resumed | date, the high has been 90% and the]; jo19 as th and having such good records of past performance in earning power, 
¢ orig- ~~ in 1918 and all arrears were paid in See Loe —— ae was > the arate inaaee 7 ire that the securities have come to be regarded as among the highest type 
eterias 1921. le the Cit Com-|high of 108 — * this ane the hi h June, 1918. The company conducts a of industrial securities. Some of these readily suggest themselves to any 
dN ae, Mosnwh Sc aceele fo ya Ito date is 110 - ") mail order wholesale grocery busi- investor, and among them might be included the securities of such well 
Susie - Squipment to care for the a Ba etaee 3 are | detailed statements ions te te eke ee known companies as the following :— 
ets in Pee veces folowing the a eel erie Se eed eek Techn’ | The annual report for 1924 showed Ogilvie Flour Mills Co., Limited Canada Bread Co., Limited 
equipment was renewed and exter tions of the City Dairy Company and | et profits, after deducting all oper- Lake of the Woods Milling Co., Limited Canadian Bakeries, Limited 
and a number of subsidiaries were|its subsidiary, the Drimilk Company: | #ting expenses, making adequate pro- Maple Leaf Milling Co., Limited City Dairy Co., Limited 
$ con- ‘added. There were times, however, | Capitalization— a by ar < Seta ee International Milling Company and many others. 
ae * s tor ’ . 
a ae en Me oe tr ane xCommon ... 491,000,000 $565,000" $63,680, compared with $47,252 in We are at all times prepared to buy, sell or quote prices in connection 
me ~~ and immediately put into operation a Pret. 1% =. “neeneee 700,000 1923 and $156,904 in’ 1922. with securities of the companies producing foods. 
m- ; xOn Marc , » the shareholders} The company has outstanding 7 per 






authorized a division of each $100 

share into four shares of $25 each. 
Dividend Record— 

Common paid quarterly. Passed for 

Quarter ended June, 1916. Resumed 

1%% for quarter March, 1921. In- 


YOUR ORDERS AND INQUIRIES ARE INVITED 


A. E. AMES CO. 


cent. cumulative preferred shares 
amounting to $2,388,600. The last 
dividend ‘distribution on this stock 
was in July, 1923, making accumula- 
tions of 10% per cent. at the first of 







policy of retrenchment. The common 

- stock at that time was selling around 

_. 40. For years it had been pa very 

- little to the holders, with the exce 

~~ + tion of the period around 1914, In 

~ 1917 the pee earned on com- 
was 3. 





RL @ 






mon 76 and this began imme-| creased from 7 to 10% beginning} the present year. On the $3,000,000 

diately to increase by Ten and| January, 1922. Increased to 75 cents|of common stock nothing had been Limited 

bounds. By 1921 it had reached 24] Per share ($25 par) July, 1924. Bonus | paid since 1918. 
per cent. In 1923 it was 41.21. aC OR Sommers, 2008. Pveteesed (908 b as Established 1889 Investment Securities : 






quarterly. Passed Sept., 1916. Re- 
sumed June, 1918. All arrears paid 





Authorized Outstanding 

Common ....... $4,000,000 $3,000,000 

Pref. 7% cum... 3,000,000 2,388,600 
(Shares $100 each) 


Fanded Debt— 
None. 





53 King Street, West 


MONTREAL VICTORIA,B.c. TORONTO VANCOUVER NEW YORK 
LONDON, ENG. 


-. The percen earned on prefer- 
also reached a low point in 1916 
from that time began to nd 


expa 
ve way. In 1921 it had 
59, and in 1923,- 40.26 








TR 
S. J.-Moore, chairman and vice-pres.; 
W. J. Northgrave, president and man- 
aging director; A. E. Ames, J. N. Shen- 
stone, J. G. Kent, Col. F. H. Deacon, 








































































nanan to be heard that such large prof- - | Dividend Record— 
should not be earned upon a pub-| 5° Fituiey esc.” tt’ MATe Bredins |“ Droferred, 1% paid to Dec., 1913, Re- 
egetiviiesds could te gold, tea] 6 ot samme aunt pola Tek, S5eisi0; ta pee’ 
ny oaks well afford owt Cy Ps eae 15E28,477 sess ferred shares in full of dividends ac- 
rice of milk—an essential food] Other incame .. -. 56,383 37,206] crued to, Dee. 81, tele. | Passed fur 
yet ee —_ Bal. forward .. -.. 481,006 140,818 since. Common, 5% was paid to June 
“an investigation into the profits $708,440 $434.75 | | 9, 198, mone 
% of the milk business. It was the Pref. dividends teen 49,000 49,000 Officers and Directors— 
‘rather interesting disclosure that the bee een iss4 149,313 osa.eni = 4 waits pret We Huts dice 
high profits were not being made in| Written down |. .. 448633 ......| Andrew Kelly, B E. Hali. roe 
the milk industry proper, but rather} Adjust. of deprec.. ...... 28,379 | profit and Loss— 
in certain of its by-products. - 1923 1924 
7 dered milk, ice cream, and butter, $703,446 $434,975) profits ............. $47,262 $46, 
were found responsible for the bulk} Eicht Years’ Earnings— 
of the profits, eee * eee Suri Depreciation eiinvkus 80,188 14/499 
Peas Powe Byieiedee | ie Se BS | ee ee 
-prod)| 1919 .. .-- ’ Ue nn ai'chede code, \ pbse% 7 
ucts of the milk industry today ie 2920 -- -- 32270 133000 221268) Pret. vis weccccs- eit 
dered milk. This product has been} jo00 °° |” \747 105,500 421,586 . ‘ 
ound to be remarkably well adapted 1928 cae 308477 105,500 149,818] Bal. forward ........ 10,988. 69,220 
to those countries where the climate} 1924 .. ... 248,458 113,975 292,621| Bal. spel. res. ...... 143,316 ...... 
is such that the keeping of milk for] werket Record— 
any length of time is extremely dif- 1923 1924 1925 - $69,220 $31,645 
ficult. Export business to the south- ce i f. ee Deficit. 
ern countries thus became extremely|Com.- 175 135 66 40% 90% 65 | Market Record— 
important and remunerative. Home| Pref. 106 96 110 104 110 104% 1923 861924 1925 
uses, of course, cannot be overlooked. DRIMILK COMPANY ess i. My . ~ an an 
Many uses soon developed for a form| The Drimilk Co. was incorporated in ; 
; of milk that would not sour, and that} March, 1920, we on ne arial . 
mae be kept on hand for a long pe- a es 4 to $280,000.’ At the end National Grocers = 
O As a result of this new demand, of March, 8, Sore oe any m a00 is : 
a the Drimilk Company was incorpor- Scien stock ond $170,000 in preferred Merger Comprises 70% of On- - 





tario Grocery Trade — May 
Lead to Larger Con- 
solidation 


The movement of business towards 


ated in 1920 with an authorized cap- 
ital of $150,000, and in 1922 the 
capital was increased to $250,000. By 
March, 1925, as shown below, there 
had been $50,000 in common stock 


stock, all of which belonged to the City 
iry Co. 

“on March 265, 1925, the Drimilk Co. 

caused to be incorporated a new com- 

pany under the same name with an euth- 

orized capital of $1,250,00, en 








MILLING CO., LIMITED 












: nd $170,000 in preferred allotted and ‘anne oe 
hnpany 1s a b P 30,000 shares of common and consolidation to effect economies in 
y the company, all of which ferred, both of the par ; 5 V 
iccessful belonged to the City Dairy Company. re ‘ob per share, such preferred buying ee = poe ag 3 a re- Maker s of FI E ROSES FLOUR 
ig seve In March of this yeer, ox stated, the pone Se : oo ae _ cery “field ag ie “teemdlion ae 
ew firm Tr ° ee : ° 
6 . the romse ae with a aaa mediately “ipon incorporation the new | August of the National Grocers Com- Mills at— 





pany. Nationa] Grocers controls about 





compan eoqeiee’. —_ the - mmpen 
: tota ertaking in consideration 
With regard to the profits made $150,000 of the samunen stock and $170,- 
from by-products of the industry, the] 000 of preference paid and non-assess- 
following interesting statement was| able, which stock was issued to the old 
made some time ago by Colonel F. H.| company and by distribsting tn soe 
“The” co director of she Souigaay: ottee bela test. "ne latter Tempeny 
The company’s profits now do not should:own the total issued stock of the 
Drimilk Co. 


Caulfields Dairy 


barely breaks even, but out of its by- 
Products. For example, the company is 
extensively in the powdered 
Profits Promise to Care for 
Interest on Preferred and 
Provide Surplus 


capital of $1,250,000. 






70 per cent. of the grocery trade of 
the province of Ontario, "An idea of 
its magnitude is gained from the fact 
that the constituent houses sold near- 
ly $30,000,000 worth of food and al- 
lied products in 1924. It comprises 
about 25 wholesale houses operating 
in all about 37 warehouses. The com- 
bined assets of these houses total ap- 
proximately $7,000,000. 

As intimated, the main purpose of 
the merger was to effect economies 
in the distribution of food commodi- 
ties. It has branches at every im- 
portant distributing centre east of 
the Great Lakes. With outstanding 
facilities for buying, selling and dis- 
tributing, it is able to reduce many 
of those costs which have been 


KEEWATIN, PORTAGE LA PRAIRIE, 
MEDICINE HAT 


DAILY CAPACITY: 27,400 bags of 98 Ibs. 
HEAD OFFICE—MONTREAL 


President and Man. Director 
FRANK S. MEIGHEN, C. M. G. 


Vice President and Gen. Manager 
WM. H. HUTCHISON 



















engaged 
milk, ice cream, butter and cheese busi- 
ness, as well as in the main business of 
selling milk and cream. It is this fact 
that now enables it to pay dividends. 
company has branches or stations 
at Listowel, Woodstock, Embro, Court- 
land, Simcoe and other points for re- 
ceiving milk and cream. The feature of 
the company’s organization is that it is 
in a@ position to adjust itself to the vary- 


















The only outstanding securities of 
Caulfields Dairy Ltd. are 4,000 

















ing demands of the public with an ab-| shares of common with @ par value | mounting during recent years owing Directors 
cone minimuny of waste. If the big de-| of $25 and 1,000 shares of 7 per cent.| to the overlapping of the services of , 
OF for ‘ceecertain time is for whole milk. | preferred with a par value of $100.| various jobbing houses. It is thus W. R. ALLAN R. M. BALLANTYNE TANCREDE BIENVENU 
meet it from our huge supply. If, on the| The fact that nearly all of the pre-|able to provide a service to the re- Hon. Sir LOMER GOUIN, K.C.M.G. GEORGE V. HASTINGS — 
other hand, the demand falls off, the| ferred issue was sold to shippers to/tailer as well as to the general pub- WALTER MOLSON ABNER KINGMAN 
milk collected is used for butter, cheese,| the firm, lends interest to the issue | lic which has been impossible before. FORD J. K. L. ROSS 
ice cream, powdered milk, ete. If there} as an experiment in co-operative The direction of the new organisa R. W. REFO .K.L. 
ig dema » i i i i s 
separated at the receiving stations, ef- as issue was made al- ldaea: Marland Woolnough, chair. Secretary: M. H. HUTCHISON Treasurer: T. F. McNALLY 





fecting a saving in freight.” 


Stock Reacts Accordingly 

After remaining at a low level for 
some time,in sympathy with the gen- 
eral condition of the company’s busi- 
ness, the outstanding stock began to 
Soar, reaching new high levels every 
month. As already stated, the com- 
mon was around 40 in 1916, but the 
improving conditigns and expanding 


Asst. Treasurer: A. C. McMILLAN 





man of the board, and Arthur C. 
Pyke is secretary-treasurer. Names 
of the other officers and directors 
are shown below. Following is a 
statement of the capitalization and 
debt of the company: 
Capitalization— 
Common... tn sis. tHe aie 
eeee ens, 
(Without nominal or par value) 


most solely for purposes of expansion. 
Caulfields Dairy Ltd. was organized 
in May, 1086 fo tee ory win owelp. 
St. branch o compa 

ment. It was later found that growth 
of business made it necessary to en- 
large the new plant and its equipment. 
The project is a modern ng plant 
with a capacity of 8,000 per 
day, allowance being for ex- 








WESTERN OFFICE: WINNIPEG 
; Offices in 17 Canadian Cities 
Correspondents in all Importing Countries & 
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Canadian Canners 


Latrest Canning and Preserving Company Within the 


Recently Underwent Reorganization and 
Change in Management 


Canadian Canners packs 80 to 90; The exchange of shares was on the 
r cent. of the caeeii goods in their | following basis: 
used in the Dominion of Canada. 
They have 20,000 farmers proaucing 
raw materials for their numerous 


Empire — 


ners had three choices: 
a By face —. *. six per cout 
: . : neral mortgage twenty-five year sink- 
canneries and their product is used in| Fio'fand ‘gold bonds, dated July 2, 1926, 
every house in the Dominion. ot of Canadian Goaners, Ltd., ae also 
* ‘Tho i the out-| three-quarters of a share of common 
a briefiy z he i Can-| stock of Canadian Canners, Ltd., or 
standing ition of Dominion me B 245 fi val of preference 
ners, whieh is the largest canning — iomet Canadian Covawe. Lid. or 
in the British Empire. For years the (C)—Half each of (A) and (B): 
coe be has eer oe caprege net The holders = name = to re- 
but never rightly took 1 C€/ ceive pro rata distributive their propor- 
Sea h tion af such pes the ure ae 
ini ition in the invest-| bonds and preference and common stoc 
ier end ere backward when it| of Canadian Canners, Ltd., as the hold- 
ery com with the large can-| ets of preference stock may not elect to 
: :. | accept. 
ners of New York and oe A restlution was unanimously passed 
aneary — — ae hea by the shareholders on dune 25, Asse, i 
10 a position structing the directors notify the 
irtest class. holders of preiorense stems Sho. heen 
to} not already made their election ac- 
rs never seemed to cept offer “A” “B” or “C” that imme- 
diately — August 1. _— ae I ae. 
ie . tors would assign to all suc olders o 
speculative class. lar dividends preference stock, securities in accord- 
were paid on the preferred but the} ance with offer “A”. 
common went for many years without} Common shareholders were’ made the 
sharing in the profits of the enter- icowing other fee sack share bebe 
ise. It is just about a year ago that ace value of six per cent. gen- 
ligh grou eral mortgage bonds, dated July 2, 1925, 
hed porchaned. Recland ak Deaieies ele teen dahon ae bean eae 
reference stock o 
Canners common on the open mar- Cetndion * Canners,, Ltd. F 
ket. After that events moved fast./ $15 face value of common stock of 
The holding company soon moved off} Canadian Canners, Ltd. 
and in the exch of shares into| Total, $228 face value. 
Se ea ea | a tmbertat Suber 
thi Sina thay had long looked for-|, Canadian Canners has many impor- 
tant subsidiaries, These supply two 


to but never realized. Common , , ’ 
; hi ears ted be-| Of ‘the chief commodities used in the 
res which for y Suctnated be manufacture of canned goods, cans 


tween 20 and 40, sold up as to and boxes. are grown and pre- 


134 per share, the latter level 
; : pared for the growers, who supply 
ed as the company was being vegetables for canning. Mac sd 


closed out. In the exchange common ES 
; oo shops are maintained for the manu- 
shares were paid dividends, some facture of modern canning machin- 


bonds, some new common but the . : 

bulk was in the preferred of Canadian | €TY and for making all necessary re- 
Canners on which there is a couple| Pairs. A laboratory and other testing 
of years accumulated dividends and ont —— departments are 
which is expected to start paying L. t : 
dividends in 1926. The value Of the , The position of the various sub- 
securities given per share were valued | Sidiaries follows: 

‘ around $125. Owned 


rn Canners Seeds, capital issued, $75,000; 
Change in the Company 


held by Conation Canners, $75,000; 
58 _| growing seeds. 

ncDominion Canners preferred share-|"Sominion Macaroni, capital _insued, 

the exchange of shares. Having long a dah oe 

enjoyed a steady income from their 

ho 


among the foremost industries in the 


Dominion Canne : 
be able to soar to these heights. In- 
stead it was regarded as being in a 


$100,000, manufacture macaroni. 
Canners Machinery, capital issued, 
: , the bulk of the stock was cones —s by nae nners, $75,- 
i cent, ; manufacture of machinery. 
atest snertches eae The ex- Can. Farm Improvement, held by Can- 
change was very beneficial to these adian Canners, $85,000; sold. 
holders also. Shares which had fluc- , Controls 
tuated 78 to 88 sold up as high as Dominion Canners, B.C., 7% cum. 
109%. The value placed on the shares pref., capital issued, $597,600; held by 
in the exchange was about $122. Canadian Canners, $556,600; operates 


B.C. canning factories. 

New interests in the company ex-| Dominion Canners, B.C., 
pect as a result of the re-organization | capital issued, $422,100; held 
of the finances of the company and 
the changes in policy, that from now 
on Canadian Canners will move for- 
ward steadily until it takes its right- 
ful place as the leader in the indus- 
try in the empire. They state that 
they expect the securities will stead- 
ily bette 


ordinary, 
by Cana- 


Gunns, Limited 


Some Recovery From Period 
of Depression is Being 


r their position and since the Experienced 


listing of the new shares there has 
already been an improvement take 
place. _The general conditions of depres- 

An important development of late} Sion in the packing industry have af- 
has been the change in management. | fected the opetations of Gunns, Ltd., 
W. R. Dryman, who for 20 years has/|in recent years, as indicated by the 
enjoyed the official title of secre-|fact that quotations for the 7 per 
-tary-treasurer of the company, but| cent. preferred stock around 31 repre- 
who really has been the company’s|sent only the accumulated dividends 
“buffer” in meeting the trade, has|of the past-four years and a half. 
now assumed complete management| For the _ sevefiteen months’ period 
of the business. As one closely asso-| ending February last the company 
ciated with the enterprise said to|Wwas able to show a substantial bal- 
The Financial Post, the company now| ance on the right side of the ledger. 
seems on the road to becoming what|It is anticipated that this favorable 
it really ought to have been years ago.| showing will be continued through 

This year’s pack has been an ex-| 1925, but it follows a succession of 
cellent one. It has always been con-| unfavorable years. The volume of 
tended that if the company could| business has continued to show ex- 
pack on into October before season-| pansion, but the margin of profit is 
able frosts interfered, the pack) very small, making it difficult to re- 
could be considered excellent. This| turn a statement satisfactory to the 


Preferred holders of Dominion Can- 


has been the case this year and at/| shareholders, 
the same time prices are such as to 
assure the company a good return. 


Re-organized in 1923 


Canadian Canners purchased on 
April 7, 1923, all the business, under- 
taking and goodwill, together with 
all the property, assets and rights and 
assumed all the liabilities of Domin- 
ion Canners, paying one share of pre- 
ferred stock and one-quarter share 
of common stock for each $100 ap- 
praised value of its fixed property in- 
cluding the appraised value of the 
fixed property of its subsidiaries and 
farms in which Dominion Canners had 
a controlling interest. The total 
shares issued in final settlement were 
68,474 preferred and 17,109 common. 
In consideration of the value of the 
other assets of Dominion Canners less 
the current liabilities of that com- 
pany, Canadian Canners issued a cer- 
tificate of indebtedness agreeing to 
repay $2,636,990.01 in the principa’ 

- sum of $12,500 in each month together 
with interest on the unpaid balance 
at the rate of six per cent. 

Canadian Canners also purchased 
all the future business and undertak- 
ing and goodwill together with all 
their fixed properties and supplies, 
ete., and assumed all mortgages, liens 
or pledges chargeable against any of 
the fixed properties but assumed no 
other liabilities, of some twenty-nine 
canning and preserving companies; 
paying for the fixed properties by 
oymage of eres on the same basis 
as for Dominion Canners and payin 
cash for the supplies. on 

Canadian Canners has since pur- 
ehased five. other canning and aad 
serving companies by the issue of 
shares for fixed property and by the 
payment of cash for supplies. 


Holding Company Passes 


This ré-organization left Dominion 
Canners as a holding company, con- 
‘trolling the operating company. Then 
came the change’ in control and the 
winding up of the holding company. 


The business was established in 
1873, and, together with its subsidi- 
aries, it is one of the largest meat- 
packing concerns in Canada. It owns 
a majority interest in the capital 
stocks of Gunns, ‘Langlois & Co., the 
Walkerton Egg & Dairy Co., and the 
Wellington Produce Co., of Harriston, 
The company produces a variety of 
meat products and has a large busi- 
ness in produce lines, refined oils, 
fertilizer and poultry food. The sub- 
sidiarv companies are all engaged in 
the produce and- provision business, 
dealing mainly in butter, eggs; cream, 
cheese, poultry and nrovisions. A 
substantial export business of bacon 
and eggs is carried on. 


Capitalization— 
Authorized Outstanding 
Common $3,500,000 $1,760,350 
> a. Sen 1,500,000 1,500,000 
After payment of 8 per cent. dividends 
on common in any year an additional 
- 1 per cent. must be paid on preferred. 
Dividends are cumulative. 


Dividend Record— 


On preferred paid until Feb. 1, 1921. 
May dividend passed and none paid 
since. On common payments aggre- 
gating 165% were made from date of 
incorporation to Feb., 1920. 


Officers and Directors— 

J. A. Gunn, president, D. W. Gunn, 
vice-president and managing direc- 
tor, H. Green, J. Taylor, A. Gunn, F. 
S. Waterbury, F. W. Waddell, R. D. 
Bell, N. L. C. Mather, M. M. Scribner, 
secretary and treasurer, H. Horton, 
superintendent, E. J. Joyce, purchas- 
ing agent. 


Profit and Loss— 

Profit from operations for the period 
ending Feb. 28, 1925, after providing 
for expenses including interest, taxa- 
tion, etc., was $293,290, to which was 
added $2,352, profit on sale of prop- 
erty, making a total of $295,648. After 
deducting $88,575 for depreciation, 
and $67,367, the proportion of profits 
earned by associated companies ap- 
plicable to shareholders other than 
Gunns, Ltd., net profits for the year 
were $139,701, reducing the deficit in 
profit and loss to $162,812. 


Ea tee 


- ors 


THE FINANCIAL POST 


dian Canners, $383,800; operates B. C. 
canning factories. 

Pembroke Shook Mills, Ltd., capital 
issued, $156,200; held by Canadian Can- 
ners, $117,200; making boxes. 

Canning and preserving plants, 
farms and other subsidiaries follow: 


Canning: and Preserving Plants 

Ontario: Aylmer, Amherstburg, Alvin- 
ston, Brighton, Beamsville urford, 
Burlington, Belle River, Bloomfield, 
Blenheim, Bowmanville, Chatham, Co- 
bourg, Colborne, Consecon, Delhi, Dres- 
den, Dunnville, Emo, Exeter, Fonthill, 
Forest, Frankford, Grimsby, Grafton, 
Hamilton, Hillier, Highgate, Jordan Sta- 
tion, Lakeport, Loiselleville, Merlin, 
Niagara-on-the-Lake, Napanee, North- 
port, Orono, Oshawa, Picton, Port Hope, 
Port Burwell, Port Dalhousie, Port Mil- 
Rednersville, Ridgetown, 
Ridgeville, imcoe, St. Catharines, 
Strathroy, St. Davids, Sarnia, Stoney 
Point, Tilbury, Tecumseh, Thamesville, 
Vittoria, Vienna, Vineland, Waterford, 
Waterdown, Wallaceburg, Wellington, 
West Lorne, West Lake. 

Quebec: St. Eustache, St. Isidore, St. 
Dorathee. 

British Columbia: Dominion Canners, 
B.C., Ltd., (7 factories controlled), 


Farms 
Ontario: Counties: Brant, Elgin, 
Huron, Hastings, Lincoln, Lambton, Nor- 
thumberland, Prince Edward, Rainy 
River District. 
Subsidiaries 


Machine shop, Aylmer, Ont. 

Canners Machinery, Ltd., 
Ont. 

Cider and vinegar plant, 
Ont. 

Chemical laboratory 
science, Brighton, Ont. 

Electrical and engineering depart- 
ment, Brighton, Ont. 

Pembroke Shook Mills, Ltd., 
broke, Ont. (controlled). 

Can making plant, Simcoe, Ont. 

Machine shop, Simcoe, Ont. 

Dominion Macaroni Co., Ltd., St. Cath- 
arines, Ont. 

Canners Seeds, Ltd., Wellington, Ont. 
Capitalization— Y 

Authorized Outstanding 
Common ....... $2,500,000 $2,282,412 
Pref. 7% cum. 10,000,000 9,114,282 
(Shares $100 each) 


Funded Debt— 
General mortgage bonds, 
1950 $6,000,000 


ford, Petrolia 


Brighton, 
Brighton, 


and household 


Pem- 


6%, 


Dividend Record— . 
Preferred 7% per annum, — 
quarterly, Jan., Apr., July and Oct.; 
2%% paid July 2, 1925. Accrues from 

- Apr. 1, 1923, but it is understood that 
no further dividends will be paid dur- 
ing 1925. 

Officers and Directors— 

J. J. Nairn, pres.; R. L, Innes, Ist vice- 
pres. and gen. mets W. R. Drynan, 
2nd vice-pres. and sec.-treas.; ark 
Bredin, F. R. Lalor, Arthur Allen, Ww. 
L. Innes, W. G. Lumbers, W. N. Mc- 
Dougall, Avern Pardoe, E. A. Pearce. 


Profit and Loss— 


1923 1924 
Profits $535,170 $704,264 
Bond interest ..... 67,833 85,254 
Int. long term debt 116,688 158,536 
‘ Surplus $460,474 
Prev. balance 


William Davies & Co. 


Improvement in Outlook Indi- 
cated by Recovery in Price 
of Shares 


The moderate recovery of the Can- 
adian packing industry from the de- 
pression which followed war-time ex- 
pansion has been shared by the Wil- 
liam Davies Co., as indicated by the 
fact that the class A shares, which 
are trade on the Toronto Stock Ex- 
change, have recovered from a low 
mark of 11% in 1924 to around 35, or 
practically the same level at which 
they were first traded when listed in 
1923. The company is well organ. 
ized and well managed and is regard- 
ed as being in a position to benefit 
from any improvement in the indus- 
try, which might now be looked for 
in view of the better times being ex- 
perienced by the packers in the Unit- 
ed States. 

The company was incorporated in 
1919 to consolidate the Davies Pack- 
ing interests by acquiring the Davies 
Co., of Illinois, with a plant at Chi- 
cago, and the entire capital stock of 
the William Davies Co., of Canada, 
together, with 60 per cent. of the 
capital stock of the Sheed, Thomson 
Co., of England, either directly or 
through ownership by the William 
Davies Co. of Canada. The business 
was established in 1854 and com- 
prises a full line of packing house 
roducts. In 1922 the company sold 
its retail stores, about 66 in number, 
and ilocated in twelve cities through- 
out Canada, to a syndicate known as 
A. Martins, Ltd. In 1924 the stock 
of Sheed, Thomson & Co., was dis- 
posed of. ; 

The Chicago plant consists of an 
eight-storey warehouse with a ca- 
pacity for a storage of 25,000,000 
pounds of meat, yard facilities for 
loading 30 cars, office buildings, ete. 
The Montreal plant covers a site of 
about three and a half acres, with a 
capacity for 4,500 hogs; 3,000 cattle, 
and 4,500 sheep and lambs, weekly. 
The Toronto plant comprises a site of 
about 7 acres, with a capacity of 18,- 
000 hogs, 2,800 cattle. and 5,000 
sheep and lambs, weekly. 
Capitalization— 

Authorized Outstanding 

Class A.... 100,000 sh. 91,000 sh. 

Class B.,.. 66,000 sh. 60,000 sh. 

No par value. 
Funded Debt— 

First mortgage, 20 year S. F. 6 per 

cent. bonds due Nov. 1, 1942. Out- 

standing $2,350,000. An additional 
$1,500,000 called series “B” authorized 
but not issued. 

Officers and Directors— 

E. C. Fox, president; F. 0. Mitchell, 

vice-pres.; J. T. Agar, vice-pres. and 

treas.; R. N. Watt, C. S, Eaton, F. J. 

Humphrey, J. L, Wright, sec. 

Profit and Loss— 
1923 1924 


Profits .. - «+X$ 21,917 $687,677 


Depreciation .. 282,278 
Interest .. .. 454,479 195,109 


Special losses .. .. 152,552 


. .x$628,948 $210,290 
months, 


Rarplas: x ;>.'. s. 
xLoss. tFor 15 


1925 
Be ‘ pos, Ts 
Class A 36% 24 20 11% 36 24 
Class “A” shares are entitled to cumu- 
lative dividends at rate of $4 per share 
per annum in priority to class “B shares, 
after which payment cumulative dividends 
of $5 per share may be declared and paid 
on class “B” shares. Thereafter any fur- 
ther dividend disbursements are to be 
made to holders of classes “A” and B 
share for share, without distinction. In 
the event of liquidation or dissolution, 
class “A” shares shall be entitled to the 
sum of $50 per share and unpaid accrued 
dividends before class “B” shares get 
anything, then class “B” will be entitled 
to receive $50 per share and unpaid ac- 
crued dividends at the rate of 5 per cent. 
per annum, any assets remaining to be 
distributed to holders of both classes, 
share for share, without distinction. Class 
“A” stock has voting power on the same 
basis as class “B” stock only when there 
are accrued dividends amounting to $2 
per share or more. 
Market Record— 
1924 
H. L. > 
100 93 103 


P. Burns & Co. 


Big Western Concern With 
Extensive Distributing 
Retail System 


——- 


Established in Calgary in a small 
way back in the frontier days, P. 
Burns & Company has become one 
of the outstanding industries of 
Western Canada. In, addition to the 
big modern packing péant at Calgary, 
the company’s facilities are extended 
by additional plants at Edmonton 
and Vancouver. The company con- 
ducts a retail business through over 
94 branch markets located in the 
larger cities and towns in Alberta 
and British Columbia. I$ owns large 
tracts of farm lands in Alberta, and 
buildings and real estate in Calgary, 
Edmonton, Lethbridge, Revelstoke, 
Nelson, Vancouver and_ elsewhere. 
Ranch lands consist of four separate 
properties in Alberta, aggregating 
more. than 20,000 acres. In addition 
to its trade in livestock and dressed 
meats the company deals in hides, 
tallow, casings, bones, oil, and fertil- 
izer, also butter, eggs, poultry, and 
fresh, frozen, and smoked fish of all 
kinds, 

Capitalization— 

Authorized Outstanding 

-- $4,000,000 $1,500,000 
5,000,000 5,000,000 

Funded Debt— 


First mortgage 6%% sinking fund 
gold bonds, due 1943, outstanding 
$3,382,800. 
Officers and Directors— : 
P. Burns, president; W. J. Wilson, 
vice-pres.; W. E. Corlet, sec.; N. 
Hindsley, treas.; J. Burns, gen, mgr.; 
Wm. Toole, W. S. Hodgens, R. B. 
_ Bennett. 
Current assets as at June 30, 1924, 
were $5,648,810. 


- 


1925 
H L. 
96% 


Preferred .. 
Common 


Fixed assets, $7,870,201, and total as- 
sets, $14,960,472. 
Net profits, available for bond inter- 
est and discount, taxes and deprecia- 
tion: 
Year ended Sept. 30:— 
1912 .. ..$1,019,219 1916 ....$ 780,820 
1913 .... 841,384 1917 .... 1,185,768 
1914 .... 573,467 1918 .... 884,166 
1915 .... 418,933 1919 .... 636,986 
Year ended June 30:— 
*1920 ....$908,447 1922 703,151 
+1921 715,838 1923 and 1924 not 


reported. 
* For 9 months. 
+ Loss. 


Harris Abattoir Co. 


Owns Two Packing Plants in 
Toronto With Several 
Branches 


The Harris Abattoir Company 
owns two packing houses in Toronto 
and distributing branches in Toronto, 
Sudbury, Sault Ste. Marie, Windsor 
and Ottawa, Quebec and Montreal, 
Sydney and Halifax, St. John and 
Charlottetown. It also owns 4,040 
shares of the stock of the United 
Stock Yards of Toronto, and in 
March, 1918, purchased 51 per cent. 
of the stock of Gordon, Ironsides & 
Fares, Ltd. 

‘The lastest available figures show 
assets of lands, buildings, machinery 
and equipment, $2,447,000; invest- 
ments, $636,500; sinking fund, $661,- 
000; net current assets, $1,988,000, 
and total net assets of close to $3,- 
400,000. 
Capitalization— 

Authorized 

Issued 
Dividends— 

Paid quarterly, 6% per annum, 
Officers and Directors— 

T. F. Matthews, president; J. A. Law, 

Andrew Park, secretary and treasurer; 

J. A. Hawkinson, F. S. Snyder, S. G. 

Mattews; R. G. Dobier, vice-president, 

George Harris, G, Matthews, A. L. 

Arthur. 


$10,000,000 
000 


Gordon, Ironside & Fares 


Gordon, Ironside & Fares, Ltd, 
was incorporated in 1902 to take over 
the business established in 1885 
which controlled packing houses at 
Winnipeg and Moose Jaw, and branch 
houses at Regina, Saskatoon, Fort 
William, Port Arthur, Kenora and 
Rainy River. The company owns ex- 
tensive ranching properties totalling 
50,000 acres, ‘and in addition has in- 
terests in approximately - 600,000 
acres of leased lands in Canada and 
the United States. 

All the plants, branches and equip- 
ment were leased to the Gordon, 
Ironside & Fares Packers, he 
which, owing to unfavorable con- 
ditions, failed to. earn sufficient to 


November 2¢ 


ee 

pay rentals and the interest du 
wears 1921, was defaulted, A> 
holders’ committee was appoint 
represent the bondholders, 4 
agreement was then made, br 
tions still being unestion } 
committee in 1924 recomme: 
issue of prior lien bonds; Thi 
to meet with support and ¢} 
ard Trust Co., as_ trustee, 
complete charge of the under 
and is engaged in realizing ¢ 
company’s assets, 
GORDON, IRONSIDES & FAR 
Capitalization— 

Authorized Out 


First mortgage 
Sones due — 


1 2,000,000 
Dividend Record— a 

Dividends formerly paid at te 

6% per annum. Stock is , 
Officers— 

W. H. Fares, pres.; G. E, E 


treas. 
GORDON IRONSIDES & FARES 
Capitalization— 
a 0 
,000 
(Shares $100 each). we 
Funded Debt— 
None. 
Year noe Directors— ‘ 
. T. Gordon, pres.; Joseph 
vice-pres.; W. H. Fares, vic 
- McLean, sec.-treas.; W, 
day, gen. mgr.; W. T. s, 


eit 
Canadian Packing 
The Canadian Packing Com 
controlled by Allied Packers, Ene 
porated. It was formed in } 
own and operate the five pla 
Matthews Blackwell, Ltd, The: 
ness includes pork and beef pac 
and the handling of roduce, 
lants at Toronto, Pete ” 
rantford, Montreal, and 
Branch houses are located at ' 
Reg, ie Vitam, Sudbany, Ott 
ydney, St. John, Halif nd Ch 
lottetownh. —— 
Capitalization— 
Authorized Ow 


000 

Fanded Debt— —— 
First sinking fund gold 6’s @ 
1, 1928. Authorized $1,750,000, 
$1,279,800, outstanding ‘ 

Officers and Directors— : 
W. T. Harris, president, James 
ris, vice-president, J, S, M ly 
retary and treasurer, S. G, ck, 
sistant secretary, S. E. Anglin, 
Harris, + 


oun ae 
March 31, 1923, net current asséts, 


987,988; total net assets, $3,916,210. 


—_—_—_—_—_—_— : 
ALBERTA’S SUGAR BEETS > 
LETHBRIDGE.—Nimety thousand tons 
of suvar beets are 
> —_ — <= new 
actory at on 
according to. prelitinary eat 
mates of the Utah-Idaho Sugar Beet Co, 
officials. The crop is a particularly 
verse weather conditions, Falde teen: 
ing anywhere from ten to tw tons 
of beets per acre are being realized. 


PURE GOLD 


Manufacturing Company, Ltd. 


HE business of the Pure Gold Manufacturing Company was 
founded in 1877 to manufacture Baking Powder, flavoring 


~ extracts, spices and —s 
of Todhunter, Mitchell & Co., fo 


unded in 1876 


sundries. In 1905 the business 


and specializing 


in coffee, chocolate and cocoa, was acquired and amalgamated 
with the Pure Gold business. 

In 1921 the firm of Thomas B. Greening and Co., 
which had been founded by Thomas B. Greeni 
consolidated with the other companies. 


The new company operatin 
very extensive business in :— 


Roasted Coffee 
Chocolate and Cocoa 
Flavoring Extracts 
Baking Powder 
Jelly Powders 


and 


coffee importers, 
ng in 1869, was 


g under a Dominion Charter does a 


-Grocery Sundries 


The Pure Gold Company has maintained an unbroken dividend 
record since 1901, with the exception of the war years, 1915 to 
1919, when the directors wished to conserve resources. Dividends 
were resumed in 1920 and have continued without interruption. 


The Pure Gold Company is doing a satisfactory volume of busi- 
ness with every prospect of increasing success, its products are 
sold in every part of Canada and a growing export business has 


been developed. 


The Officers have all been continuously identified with the amal- 
gamated enterprises for over twenty years, and the management 
remains unchanged. 


DIRECTORS: 
THOMAS B. GREENING, President. 


W. S. Greening, Vice-President; Charles L. Cherry, Vice-President; 
Jas, C. Jamieson, Arnold C. Matthews, C. E. Spooner, F. H. Deacon. 


HEAD OFFICE 


381 College St., 
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by Allied Packers, Tnvou 
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perate the five plants of 
3lackwell, Ltd. The busi 
es pork and beef Packi . 
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Toronto, Peterborough 
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ses are located 
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etary, S. E, Anglin, Joseph 


23, net current assets, $1,- 
al net assets, $3,916,210, 


SL 
A’S SUGAR BEETS 


-E.—Ninety tho 

| ate expected py - — 
m of the new sugar beet 
ymond during the coming 
ing to preliminary esti- 
itah-Idaho Sugar Beet Co. 
rop is a particularly heavy 
eing harvested under ad- 
conditions. Yields rang- 
from ten to twenty tons 
re are being realized. 


Sa 


due a 
a Jan. 







20, 1925 


o . 


Cr ee a 




























} 
4S 
ee * 


Resumption 





: B.C. Fishing has had a good pack 
wear. It was not quite up to that 
but the drop in production 
; more than made up by the higher 

received for this year’s prod- 
Interest in the shares now cen- 
around the possibilities of a re- 
ton of dividends which were 
in 1921. In well-informed 


it seems to be agreed that the 
ny. has worked into a position 


| ih, 
¥ | 


' 


Whey seem to take it for granted that 
| he dividends will be paid and are 
“Saving up their time to speculating 
to the basis of the resumed pay- 
ents. The guesses show a varied 
on, running 4, 5, and 6 per cent 
= jast payments made were on the 
is of 6 per cent., 1% quarterly. 


Carry Over Sold Well 
of the record 1924 ck 
the absence of the British Isles 
the market, there was a sub- 
ial carry-over of the 1924 eg 
ut this year the quality of the B. C. 
n won back its position in the 
ied Kingdom over the poorer 
rade Siberian product, with the re- 
sit that not only was the surplus 
pried over taken care of, but the 
125 pack was taken up long before 
-was ready, and at a higher aver- 
se price level. The Australian 
eaty with Canada, which gives B. C. 
simon a preference. of $1.50 per 
e, was also a factor in firmine 
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Funded Debt— 
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L. Hersey; H. 
sec.-treas. 


Profit and Loss— 


H. 


B. C. Fishing would have done a 
“great deal better, as the prices now 






























applied to the whole of th 19 ; ets : : : 
but a great part of — sold Profits ......... x $125,114 $ 129,158 Its Packing Plants ket value. At the beginning of the| of @ small chain of stores which was|ly logical. Large traveling ovens 
» the higher prices were record-| Excess value of year, they were given the right to|’ater sold to a group forming the| now bake 7,000. loaves of bread an 
at that it is expected that the canneries ...... 102,922 P subscribe for on new shares at $20| nucleus of the present Dominion hour, whereas formerly the old-type 
price will be bettered by $2 on Connor Brothers are leaders in the! for egch two then held, and, at the Stores. The Loblaw system is self- stationary oven ‘made but 360 an 
3 meerage. Some brokers have esti- x 125,114 232,075 | sardine packing industry in the} same time, holders of class B pre-| S¢'ve, cash and carry. The stores are|/hour. Fleets of speedy trucks de- 
ad that the earnings for 1925 will Se ey 22,415 x 123,312] Maritimes, having their plant at| ferred were given the option of ex-|@ttractive and commodious enough to| liver freshly-made bread from 
Felose to $400,000. This would be x 102.609 108,763 Black Harbor, N. B. This company | changing one share of $100 par for 5|®ccommodate a large number of| strategically located central bakeries 
r than three times the 1924 fig-| Depreciation iat 90,000 | has recently launched an expansion| shares of no par common. In October} Shoppers at one time without per-|to widely scattered distributing — 
Net value of liquid assets is} Adj. of taxes . 20,618 13,539 | Programme, the first plans for which| the company decided to issue 10,000 sonal inconvenience to them. points. And with this concentration 
equal to the present price of were made at the close of 1923. This/ shares of treasury stock to the share-| At present the company operates|and development of machine methods 
is shares. There is only one class = x 123,312 5,224 | involved widening the scope of the| holders at $10 per share on the basis|32 stores in Ontario and, four more | have come all the economies of large- — 
: x Deficit. company’s business and enlarging the | o¢ one for each five now held. At cur-| are being established before the end | scale operation, with a particular sav- 


: stock and no bonded indebtedness. 
c pitalization— 


Authorized Outstanding 
$5,000,000 $ 4,291,800 


Reco 

fitial dividend of 1% per cent. paid 

4 », 1914; May and Nov., 1915, 1% 
ler cent. each; May and Nov., 1916, and 


ing company. 
Market Record— 











and Nov., 1917, 2 per cent. each; 1923 
, 1918, 2% per cent.; Aug. and Nov. 7 i. 








918, and Feb. and May, 1919, 1% per Stock .. 


pe eae 
a 

2mm 
— 


Nature’s Greatest 
Fish Preserve 


| HILE many world famous fish- 
eries are being gradually de- 
; pleted, and while once impor- 
tant species are virtually disappear- 
ing from many fishing grounds, New- 
foundland’s fisheries remain un- 
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pany Had Good Pack This Year, Which With 1924 
wy-Over Was Sold at Rising Prices — Expect Dividend 


B.C FISHING _ 
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tt 
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cent. each; Aug., 1919 to May, 1921, 1% 
per cent. quarterly; none since. 


George & Barker Salmon Packing Co., 
6 per cent. first sinking fund bonds, 
due 1929, guaranteed by the B. 
Fishing & Packing Co., $43,000. 
Officers and Directors— 
W. H. Barker, president; C. Sweeny; 
M. Whitehead, gen. mgr.; 
Evans; E. W. Rollins; M. Workman; 
-G. H. Smithers; A. Flumerfelt; Milton 
Morris; L. Doucet, 











From January Ist, 1921, the British 
Columbia Fishing and Packing Com- 
pany ceased to be a holding company of 
the stock of the British Columbia Pack- 
ers’ Association and became an operat- 


1924 
H. 
25 
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. changed and undepleted after an - 


exploitation of four hundred years. 


- The fisheries provide the main in- 
F dustry of the people of Newfound- 
land, and its main source of revenue, 


on 





: and despite the changes and chances 
t to which such a venture is naturally 
: exposed, its fluctuations have been 
5 inconsiderable. All around the 6,000 
5 miles of its coast line, and the 2,000 
e miles of Labrador coastline the 
: waters teem with fish, while a little 
E to the south-east is the submarine 
5 plateau of the Grand Banks 37,000 
i square miles in extent that is nature’s 
5 marine feeding ground. The pure, 
5 cold and uncontaminated waters sup- 
rf ply an inexhaustible storehouse of 
z marine food. 
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RC. Fishing & Packing |= ==emme 


With head office and extension 
warehouses at Halifax, Robin, Jones 
and Whitman, fish packers, have, in 
addition, 29 fishing and trading es- 
tablishments throughout the Mari- 
times and in Quebec. The history of 
‘the firm dates back to 1776, when the 
C. Robin Collas Co. was founded in 
England for trading and fishing op- 
perations. In 1910 the present house 
was organized to amalgamate it with 
the firm of A. G. Jones C., estab- 
Isihed in 1835, and which had exten- 
sive West India connections. For 
over a century the company’s prod- 
uct has been the standard in the 
South Brazil trade. 

Capitalization— 

; ‘ Authorized Outstanding 


e resumption of payments to ; Common .....:.. $850,000 $562,800 
holders is justified, and the HY Preference ...... 900,000 848,000 
b opinion — to be _— such \ a eee _ each, 
fe oF e expect around Ca un — 
me 5 - rt ear a the street lst mortgage-6 per cent. bonds due 
ee et SED ci csaces 250,000 192,166 


Dividend Record— 
Preferred,6 per cent. per annum. De- 
ferred for quarter beginning Apr. 1, 
1923; 3 per cent. paid May 1, 19265, 
bringing dividend up to Sept. 30, 1923 
Common dividend increased from 4 to 
6 per cent. for quarter beginning May, 
1918. Last paid March 31, 1921. 

Officers and Directors— 
A. E. Jones, pres.; A. King, vice-pres.; 
A. H. Whitman, managing director; D. 
R. Clarke, A. N. Jones. 

Profit and Loss— 


ee 


* THE FINANCIAL POST 


Dominion Stores 


Number of Stores in the Chain 
Has Grown From 2 to 
883 in Six Years 










In the half dozen years of its exist- 
ence the Dominion Stores Ltd., has 
grown from a chain of two branches 
in 1919 to a chain of 383 stores at the 
present time, and has built up a sub- 
stantial and promising business 
throughout the country. The econo- 
mies of centralization in management, 
buying and so on, have been put to 
the best advantage and the huge 
organization, now called the Dominion 
Stores, is the result. 

The gratifying progress made by 
the company during the early period 
of its existence has continued through- 
out the difficult period through which 
business has been passing. The past 
year has been a-successful one. The 
total volume of sales up to the end of 
September amounted to $8,785,000, In 
1922 the total gross sales amounted 
to $5,059,509. In 1923 the total was 
$7,663,653, and in 1924, $10,348,233. 
Continuation of the same rate of;in- 
crease would bring the total for 1925 
materially over $10,000,000. At the 
beginning of 1923 there were 285 
stores. Aft present, as already stated, 
there are 383. Since the beginning of 
os zoe about 100 stores have been 
added. 














































factor in the organization is 
while the = — on aa 
exceptionally low, the net pro: 

maini for shareholders 
especially large 
owing to the low operatin~ costs. 
Capitalization— 


Common 
(No par value). 
Prior pref. 7% 
Second pref, 
Funded Debt— 
None. 
Dividend Record— 





Pref. (b) 15,000 15,000 $100 each 

Dividend Record— 
Common—50 cents per share, paid 
April 1 and Oct. 1, 1923, 1924 and 
1925. Preferred (a) 8 per cent. per 
annum, payable Jam and July. Pre- 
ferred (b) 7 per cent. payable Jan. 
and July. 

Officers and Directors— 
Robert Jackson, president; W. J. 
Pentland, vice-pres. and gen. mgr.; 
Robert W. Jameson, treas.; Morley 
Smith, sec.; John B. Jameson, W. T. 
Bate, E. G. Wills. 

Profit and Loss—. 


ereee 


$760,000 
"240,000 











1923 1924 : 
: Prior preferred 7% per annum, pay- 
Net profit eeeresees $131,206 $187,398 able quarterly, Mar., June, Sept., and 
a ae ec, 1. 

a oe © @eeecceces eeecses cls Officers and” Directors 
Sdauad tae oc 14°015 tT; ¥. heey poe d. — — 
VES VOR seeesese ceeece ’ vice-pres.; ci : untz, : 3 el] is 

Written dowm ......  weses 1,5 Daniel Urquhart, sec. 

TOI 0.0 ncksivo cages. dake $ 81,871 | Profit and Loss— 
Prev. balance ...... ...... 157,296 Net 
Year rofit 
peat $239,167 | Ending Net to 

Market Record— May Sales Profits Sales 
1923 1924 1925 1922 ....... $1,829,577 $ 67,8389 3.68 
B=. H L H 1923 8,136,672 124,955 4.00 
Com. 27% 26% 386 24% 72% 28% RO es 5,066,306 211,776 4.18 
Pf. A 86% 85% 10081 109 97%] 1925 ....... 6,000,000 250,000 *4.75 





income taxes. 





Loblaw Groceterias 





» Estimated, 
Big Chain of Stores Selling 
High Grade Groceries HOW BIG BUSINESS 
at Low Prices IS PERFORMING THE 


MODERN MIRACLE 





Growing out of an idea to sell high- 


grade groceries to the ‘public at the (Continued from page 17) . 





















































Te March— 1924 1925 aE 
Net profit x$2,873 $39,544 The success of the Dominion Stores , 
is reflected in the movement of the| ceterias Company was 
Pref. div. 25,440 | securities of the company... In 1923] April, 1921. 
Income tax 3,942 | the common had a high of 27% and a 
2 873 10.162 “yf Ren rage Fag high _ 
"D4 7 > and the low : is year, to 
Cc. ee ee ~— date, the high bas been about 73 and 3 : 
33,337 43,498 | the low, 28%. The preferred issue,|V@Stors who financed ‘it. 


class A had a high in 1923 of 86, in 
oor of 100 and in 1925, to date, of 
09 


x Loss. 








E. E. i 
The policy of the company has been 


to favor the old stock holders in the 
issue of any new securities. Twice 
this year: common holders have been 
given the right to subscribe for new 
stock at a figure much below the mar- 





the public. 


Connor Brothers 









Company Has Enlarged Scope 
of Operations and Extended 














































plant capacity. of 1925. 


Early this year the company of- 
fered $250,000 mortgage bonds to 
finance the new plans. Besides pack- 
ing sardines and fresh lobsters, the 
company operates a steamship ser- 
vice to Saint John, N. B. 

The present packing season has 
been an excellent one in all lines. 





rent quotations that meant a bonus of 
approximately $12 per share. 
Following is a statement of the 
capital, dividend record, profit and 
loss account, etc., of the company: 


Capitalization— 







Toronto, and 
the various 









Authorized Outstanding 
Com. 90,000 shares, 50,000 no par val. 
Pref. (a) $1,000,000 $593,900 $100 each 


Buffalo. 
$6,000,000. 





1925 
m... Te 
59% 19 








| The Greatest Fishing Section of All Time 


| NEWFOUNDLAND 





Fishing Schooners in the Harbor, St. John’s, Newfoundland. 


The Never Failing Source of 
Cod Fish Products 


HE main resource of this great fishing ground is the Cod, one of the 
| remier food fish, and nowhere else has it the quality of the fish caught 
in these icy waters. With the gradual depletion of other fishing 
grounds, Newfoundland is steadily gaining in importance and its cod fish is a 
well-known product on the markets of Europe, South America, Canada, the 
United States and the West Indies. Over the past seven year period 1917- 
1923 the average annual export of cured cod fish was 1,600,000 quintals of 
112 pounds to the quintal. In 1923 the revenue from this alone equalled be- 
tween seven and eight million dollars. 

- In addition to the trade in dried cod fish there is a considerable trade in the 
fresh fish. In recent years, too, the sale of dried and boned cod in paper 
board cartons has become a substantial industry. 

Of the by-products of the cod fisheries the Cod liver oil industry is becom- 
ing of great and growing importance, as Newfoundland oil is conceded by 
scientists to be of the very highest quality. This industry returns to the coun- 
try a revenue of close to a million dollars a year. 
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lowest possible cost, the Loblaw Gro- 


methods, under the direction of T. P. 
Loblaw, the company has gained wide 
favor with the public, and at the same 
‘ime yielded handsome returns to in- 


of the success lies in the elimination 
of many wasteful 
formerly entered into the distribution 
of groceries, bringing lower prices to 


Previous to 1921, Mr. Loblaw and 
the other executive officers had been 
engaged in the grocery business, Mr. 
Loblaw himself having been in charge 


Goods are purchased in 
large quantities, sorted and made u 
at the central Loblaw warehouse 


also controls the Loblaw Groceterias 
Inc., with four stores in and around 
Sales in 1925 will exc 
Possibly the outstandi 


o-} duction into large chain bakery s 
formed in| tems. In Canada it is estimated t 
y sound merchandising 
approximately 700,000,000 
1924, the figures of the Census De 
ment bein 
adian Bakeries, Ltd., and 


The secret a 
bined productive capacity of 
imately 125,000,000" to” 


elements which 


production. 


in| touch of human 
distributed by truck to} And what has been done by 


stores. The company 


and fruit packers and 


continued in other food industri 








part of the gross, 


Authorized Outstanding 
72,000 she. 72,000 sha, 


#31000 


Before making provision for federal 


the total consumption of bread was 
poundsiin 


669,875,832 for 1923. Cae: 


Bread Company, Ltd., have a com- 

approx- 
145,000,000 
loaves (of 1% lbs. each) per annum. 
These two concerns, therefore, have 


a productive capacity of frém 30 to 
35 per cent. of the actual Canadian 


Perfection of modern machinerv 
has made this concentration entire- 


ing of labor, since the loaves are now 
baked, wrapped and packed without 


the 
bakeries is only illustrative of what 
had already been done’ by the meat 
the biscuit 
makers—and the revolution is being 
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An Inexhaustible Supply 
to Meet a Declining 
Production 

HILE many other fisheries are 
W eeating the effect of intensive 

fishing, and corrupted waters, 
Newfoundland is still assured of an 
inexhaustible supply. Four hundred 
years of exploitation of the products 
of these waters have failed to affect 
their output in the slightest degree. 

While Cod is the premier item it is 
by no means the only one, Herring 
both fresh frozen and smoked are an 
important item, so too, smelt Caplan 
and Turbot. 

Halibut that is now brought from 
the Pacific Coast of Canada can be 
more economically secured from 
Newfoundland. There is a virtually 
limitless supply, and modern methods 
of cold storage have assured the suc- 
cess of this industry.-The canning of 
Lobster, Cod, Halibut and Salmon 
has become an important industry. 
There is a steady and growing mar- 
ket, too, for squid, eels and mussels. 

The rivers and lakes of Newfound- 
land abound with fresh water fish, 
that provide an abundance of sport 
for the tourist and sportsman. 
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PLANTS: 
Location Name of Cannery 
Steveston, B.C. 
Imperial 
eR I~ ___ Pacific Coast 
ee ae Colonial 
Sg Canadian Pacific 
Columbia 
Cold Storage 


Eburne, B.C. Terra Nova 
Acme 
Celtic 
: Dinsmore Island 


Ladner, B.C. Brunswick 


Currie- 
| McWilliam 
Anglo-American 















HE past year has shown a remarkable improve- 

ment in the business of the British Columbia 

Salmon Fishing Industry as a whole and of the 
British Columbia Fishing and Packing Co. in particu- 
lar. While the year 1924 showed a general improve- 
ment, the year closed with a carry-over of $806,738 
worth of salmon. This has all been sold at advanced 
prices, thus leaving the company with decks clear to 
meet the 1925 operations. > 































total of 320,000 cases of canned salmon and 950 tierces 
of mild cured salmon, as compared with 281,000 cases 
of canned salmon and 485 tierces of mild cured salmon 
in 1924. 


There has been a marked revival in the export mar- 
kets for the company’s goods, United Kingdom, Aus- 
tralia, New Zealand and South Africa making large 
demands, while France, Germany and Austria have 
again appeared in the market. In addition to absorbing 
the surplus from last year’s pack, the present year’s 
output has been entirely sold, at considerably higher 
prices than last year, so that the company will enter 
next year’s business in a more favorable condition than 
has been the case for many years past. 


| 
| 
| 
| The returns available for this year’s pack show a 
| 
\ 
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Map Showing Number and Location of British Columbia 
Fishing & Packing Company’s Plants and Canneries 


In addition to the vastly improved selling condi- 
tions, costs have become more reasonable and all de- 
preciations have been fully provided for, and interest 
charges will be very much less, as bank advances have 
been reduced from time to time as shipments have 
gone forward. The general position of the company, 
as reflected in the 1924 statement, shows— 


PACKERS OF 


“Clover Leaf”’ “Maple Leaf” 


SOCKEYE SALMON 
“‘Golden Net” — “‘Unicorn”’ 


66 Eagle” 


COHOE SALMON 
“Cascade” PINK SALMON 





Officers of the Company 


W. H. BARKER, President 
AEMILIUS JARVIS, Vice-Pres. 
J.M. WHITEHEAD, General Manager 
L. DOUCET, Secretary-Treasurer 
AEMILIUS JARVIS, Jr., 

Asst. Secretary-Treas. 


Directors 
W.H. Barker Aemilius Jarvis 
C. Sweeny H. H. Morris 
J. M. Whitehead’ E. E. Evans 
E. W. Rollins Milton L. Hersey 
Mark Workman George H. Smithers 
A. S. Flumerfelt 
Sir Henry Pellatt, C.V.O, 


Salmon Fishing on the Upper Reaches of the Fraser River, B.C. 


November Xi 


PLANTS: 


Location Name of Cannery © 
Alert Bay Alert Bay 


Skeena River Alexandra 
Balmoral 
Cunningham 
‘Dominion 
Oceanic 

Rivers Inlet Wadham 


Brunswick 
Rivers Inlet 


Naas River Naas Harbor 
Lowe Inlet Lowe Inlet 
Bella Coola Bella Coola. 


New Westminster B.C., Ewen 


Victory, Municipal and other Bonds .$279,633.00 
Shares in and advances to other 


OmAMION oe iS ovis x ov Lecknd wane $39,511.28 © 
Inventory—Stores, Nets, Supplies, 

Lemaber:: Lee... oak Jo. ace bk ee ek 467,215.73 
Canned Salmon on hand ........... 806,738.26 
Accounts and Bills Receivable ...... 244,711.92 
eth in DARED. asso v.6s okiea cs ¥en. 112,878.39 
Advances on 1925 pack ............ 26,700.92 


or.a total of $2,277,000.00 odd liquid assets, against 
which advances to the bank and accounts payable and 
taxes amount to $460,049.00, or a net liquid position of 
$1,816,937.00, representing $40 per share, so with this 
year’s stock all sold and turned into cash, the next 
statement will show a still further improvement. 


In 1924 the company purchased two new canneries 
which have been in operation in 1925, and which have 
proved valuable investments. These canneries were 
purchased when the general industry was at a low 
ebb and on most favorable terms, and have proved to 
be well worth the company’s estimate of their value. 





The British Columbia Fishing and | he 
Packing Company Limited ~ 
akes Rapid Progress 















Ae. 


WEE 


Dividends have been 


spHeetil 
f 
z 
Be 





Oa en ae 
he ee , 


AD,S RO Ae eee 
SO eee 


“ey 
Me ki te 
i ed 











the first ti 
es for sated in 1919. 








yon en etek, with 
interruption this 
The rate on th 














 gurrent earnings, wit 
the bonded et 


: 
ue 
ate 
Bae 
> Ee 


eae 
it 
ah 


of 
EF 
ef 
= ry 


iH 
vi 
i 


Hed ELL 
aetecchaedyy 
g° a Fda a8 
£3-Fo0 F ee 
ase ee ee, 
igetae Brak, 
ld Pre tt ts 


; 
2 
e 
ef 


¥ 
ni 


Vine wertenet O90 

rs 

a 1989, redeen 
1 . 

Dividend Record— — 
Preferred 7 per cent 
able ist January, A! 


Of and Directors 


sec.-treas. 
Profit and Loss— 


eaceerve 
—_— 


“Deprec. res. .-. 
Bond interest . 


Pref. divid. 
Com, divids. ... 


Year Earning 
wT. eee $ 417,22 
W018 eas 616,26! 
1919x ..... 1,061.35 
S08O) 2 5 976,60: 
+ 1,243,22 
Wee wees 1,254.67 
SOE ue Wek 1,029.70 
AQ 1,072,839 
x For 14 months. 
Market RKecord— 
Boost. 
Bnds. 104 100 10 
56% 46 6 


Pref. 98 85 1 





TERMINAL 


At Fort William a 
are 35 terminal elev 
bined capacity of 6 
grain. The name ‘ 
is not applied in its 
cating the end of the 
interior terminal e 
those where the grai: 
rail to water. In | 
huge terminal elev 
while others are loca 
Moose Jaw, in Saska 
and Edmonton. in ‘ 
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look considerably brighter than they| have helped materially to better the| Viewed from the angle of plant ef- 
company’s position, as it does not re-| ficiency and economy of operation, 


; . er . z 
| Atlantic Sugar Refineries Ceattention- ee quire so large an amount of working| Cuban-Canadian Sugar was prob- 
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Appo Krisp Cc 
Authorized Outstanding poe oe to turn out the manufactured oy aw ee nat tke ae — Markets New Cereal Pm 
ss ‘ ustry : \zed——| Common ....... ,500,000 $4,888,900 | product. it is to-day, but, at tae same time, i ; U3. 
Conditions in the Ind ° Becoming More S tabilized Preferred, 7%.... 3,000,000 1,111,100 : The Acadia Sugar Refining Co.| this better position does not warrant With P romise of id 
New Arrangement Being Negotiated With Creditors p.tnaren #100 neh. _ | was incorporated in 1893 in Scotland, |@ny hope for much increase in the Distribution _ 
a ., | being a consolidation of the Nova . , ao rie 5 : 
ing of last First mortgage 6% bonds maturing in| Scotia Sugar Refinery, Halifax Sugar | While there has been some recovery ppo Krisp is a recently 
. ane — on ~ Seren seen to a ‘ ocean arias Refinery, and the Moncton Sugar Re-| in the price of sugar since the debacle “ga company which was ¢ 

Refine ries has been operating at full ATLANTIC SUGAR econd mortgag gee ry $,000,000 finery. The. Moncton refinery was the output has been raised from 190,- By a strong group of N 

capacity and output has been running ines Be or ’ destroyed by fire in 1896 and was not 000 to 250,000 bags, and the opera- rape es men for the pu 

atthe rate of about 8,000,000 Ibs. a Preferred, initial’ dividend of 1%%{rebuilt. The Halifax refinery at| ‘ion of its own railway to its own/ufac ee *n marke 
week—a new high level for the re- paid July 2, 1919; Oct., 1, 1919, to Oct.} Woodside was seriously damaged by port. ensures economical transporta- = — se : 

finery at Saint John. This year the 1, 1920 inclusive, 1%% quarterly; | fire in 1912, and in 1914 the company | #40. “. . * uct which the eom 
export business of the company has none since. Payments on sere = completed the erection of a modern} The declaration of any preferred ee ac ae * made by ¢ 
once more become prominent, and it accumulative . ume ours ¢ 1920, refinery. The Nova Scotia refinery | dividends is very, very far in the fu-| Wea f a es, When 
is said that, so far as-can be seen ine Jar sent. 1. 1920, 28% paving | W8S destroyed in the Halifax explo-|ture—these dividends /are at present Fenn) ere, Which thie aim 
at the present time, the demand <AF all aanimad dividends to thet date: a = aces recoveries were | 2bout 44 per cent. in arrears. of tt eines ten — is d 
road wi ue, ; assed. "| made from the relief commission and| The company produces no refined| 22? 3 sury | 
e — io co he eae by a sale of land to Halifax Ship-| sugar, sorely the raw product. Plan- Half of this amount will oO. 


is of production On common initial dividend of 24% : 
nha et ee pote of inter- paid Oct. 1, 1920; none since. yards. The present maximum ca-|tation land owned outright totals| ¢Te¢tion of the plant. This 


est, depreciation, and other charges, 
are running at approximately 

rate of $1,000,000 pen annum, which 
is the highest point established and 
pasenesy i a a - Se 
figures. r allowing for - 
lar dividend on the preferred stock, 
which, of course, has been in arrears 
since October, 1920, this indicates net 
earnings available. on the common 
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Officers and Directors— "| Pacity of the plant is about 1,500,000|/some 66,000 acres. About 75 per pe. 4 to” tates Ba at which 
J. L. Seidensticker, president, D. Lorne pounds a day. The property com-|cent, of the company’s annual raw th ket The new pre 
MeGibbon, chairman of the board, Sir| prises about 170 acres with aj|sugar consumption is supplied by Pe — et. The compan 
T, Tait, vice-president, W. D. Ross,| water frontage of 1,465 feet. farmers with whom it has contracts P Lag ND -— being erected at 6 ich, Ontario, and 
ae erent. Een. WwW. eee Capitalization— covering a number of years, whilst | °° *- »- : +g oe largest producer of 4 
Coombe, Wm. Mule tien, CUE Wil. Authorized Outstdg.| about 25 per cent., of its require-| The debenture indebredpaas ef = ( roducer for sale 
ME. Willia oc s ‘J ‘Le Hu at < OMaeee o.  is  eabee $3,000,000 | ments are produced on its own land.| ©°MPany is $7,000, and 2 Pp 
saiecianec DO: ©. Themes 0, W. Baan: Pret. 6% . -j, °° © 430,000 2,000,000 | In conjunction with its plantation| Payment for the original g 
clerk, ¥ - epee, J. L. Counsell, Wentet Sekt. and sugar factory, the Company owns for all forte also — the 

C.. . J. Savage, treasurer, E. S. 1% bonds, and operates 35 miles of standard gn countries, 












































se nd caustic soda 
3 Pee plants have a. capé 
woguction greater than 

of all other salt 
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; , : : : ‘capacity 
-trea- ble to win the er company. © 
stock of around $900,000, or the Johnston, assistant secretary-trea due 1989 .. .. $8,000,000 $1,601,000 | 2uge railroad, which delivers the | Company is able "Canada. The 2 
equivalent of better than $18 per p ole eae Dividend Record t $ raw sugar to the company’s own sea-| #PProval for this new products erates the Canadian Salt 


should be large, for the produ 
had ‘encouraging opinions * 
it expressed by the whole 


It is understood that little 
culty has been encountered. 


First mortgage 6 per cent. bonds due} in : 
Dec. 31, 1987, $1,500,000; general g the present issue of stock. 


lea board port. 


‘t9 feofar [22 fas [24 [25 





1923 1924 None. 


Officers and Directors— 
Sereeeeieses “isearme * scenes E. J. Longard, chairman; D. R. Turn- Pref. 8% cum. $10,000,000 $4,000,000 


bull, managing director and secretary; | Common ..... 10,000,000 5,000,000 
J. McG. Stewart, G. W. Hensley, T.| Funded Debt— 
W. Garry, H. F. Stevenson, A. Hender- 


Naturally, this would not be applic- Authorized Outstanding 


able this year, as there remains first 
to be liquidated the $3,763,000 odd of 
deferred indebtedness to creditors, as 
well as the preferred arrears, which 








$3,634,796 x$3,522,280 
Bond interest. 53,910 47,910 














collateral for this loan have been re- 











































Bank interest.. 466,522 384,781 | ,, 80", J. B. Ramsay. company has the rights © tg 
now amount to over 35 per cent. leased and could be cancelled, should Daeedsietion ** 302618 304225 Profit and Loss— mortgage, Pe Rag bonds, due June wedenaat ite ereblene ail 
At the end of 1920 the sugar re-|the company desire to do so. If the| Bad debts..... 90,000 kk cack ; . 1924 ASRS, G1,500,008. C entirely that of merche 
loaded up with raw! ¢; : : : : Net trading profit .. .. .. $618,904| Dividend Record— * land: : 
fineries were Pp financing indicated in the foregoing Bal { 4 63.154 r oie Before offering the stock to thea 
sugar. It ~~, on that the —_ be carried out, the capitalization jens pa as $4,487,846 $4,259,196 Serer mere te Ce Meee mown ect ght wll sito in 1920; | }ic, the directors made a : 
crashed, and a e@ sugar companies : ght Years’ Earnings— . ’ . ’ : carefi 
made tremendous losses, including, peace aoe See ae See Year Earnings Dividends Surplus| djustment — Officers ant Directors— Wels — — of Ag busine 
m eeee Z ee ° : ee, E29 OA 8 ° . ° ’ > + . je DOSS! 
of Atlantic S In 1921| First mortgage bonds $ 895,000 1917 $ 904,423 $...... $ 116,657} 78x adjustmen eo, T. Walker, president; I. W. Kil nat it would be poi 
course, n ugar. In Bt heaty emda 3.673.000 1918 462 676 323.439 | Depreciation, etc... .. .. .. 835,380; lam, vice-presjdent; Victor E. Miteh-|sell sufficient Appo- 
the refineries were unable to sell Prefe hack. S908 168 1919 .. :. 986348 ......  698.771| Interest .. .. .. .. .. .. +. 278,419] ell, K.C., Senator N. Curry, W. D. Ross, considerably more than the 1 
their refined sugar and could not Seek ae 90.9.4 4'388'900 1920 .. .. 2802910 262,500 1,106,362 Directors’ remuneration .... 7,300; F. R. Taylor, K.C., V. M. Drury; F. B. | stock dividend requirements, 1 
even dispose of the raw product. The| ©ommon stock ... .. “ 1921 |; |; 1,145,985 928,416 x5.188,279 SOUR TIO inno tinsc dearer -veceaunt ClNen Smith, secretary-treasurer, A, «| fruit growing and busi bo 
result of the sugar debacle is seen} The company’s plant occupies a/ 1922.. .. RFs x5,060,813 oean.eus Cuben, vice-secretarv. the Annapolis Valley eee : 
: oe gs eke tear te $3,673,000 Real gel hes stene “ on ¢ fall + ri 964103 Risace 34.259198 epee 1923 1924 | rterprise. The company can. 
appears an or $3,673, a as mn running at full| 1924.. .. 964,103 ...... x4,259,1 3 Nova Scotian wheat and spples 
\ odd as bei deferred loans payable| capacit ear 1 : e BRORUe ascbensat $ 970,506 $ 786,098 app a 
to raw suger creditors. [raw sugar. debt were funded and| , x Deficit Cuban-Canadian Sugar} tsveres: 10200: 236,464 216,649|™amufacture of the cereal. 5 
: i Market Record— Capitalization— A 
At the present time the manage-|earnings proved to be as large as 1923 1924 1925 —anhatenenye ; : $ 735,042 $ 569,458| Com. 3,000 shares (voting) 
ment is endeavoring to arrange ajthey have been estimated, the com- oe . -L. H. 4. | Improved Conditions, but Little} epreciation .... ° 276.982 150,090} Pref. 2,000 shares 8% eum. = 
deal whereby twenty-year, 5 per cent.| pany would shortly be able to meet} Com. 27% 14% 21K% 11 87% 13 Hope for Dividend in (Non-voting) . 


be issued direct to the)/some of its dividend arrears on the $ 458,060 $ 419,458| Shares $100 each. Ep es 


Pref. 48 34% 51 32% 88% 40 Near Future 




















ees eee owing. preferred stock. Reserve ........ 84,800 ~ 78,230] Funded Debt— ee 
rstood t e company ® e ° . - = ae $7,000, 5%, 5 year debenture 1 ' ~~ 
‘athe, femiaive, sexement wih] nave been atse very low tere iie| —--ACAMia Sugar — Ther, an essential aitterence be] Not rot ...9 sha § gutaze| pare pment Zor pens 
ee ee ee that the U-/helps the sugar refiners, as it means epee the business of the Cuban-Canadian ere eee ae I tha ig s+ 7 ee 
brief, what is being dome is sisaple| tat they do not have as much money | Improved Outlook With Better | Sugar Company, and the business of} Deficit ........ $1,042,240 x$ 701,013) sec.-treas.; A. E McMahon: Hi, &, Gia 
, s yong cone \» Simp'y|tied up in inventory. The Atlantic Prospects in the refining the raw product. Refiner- 0. W. Graves. — nS ae ; 
that Atlantic cama = Sere "8 | Sugar makes its money, naturally, on ° Ind ies stand to lose on wide or rapid =—Debdit. ee iret Company, pak Pee fo = 
to arrange @ plan wag y e credi- manufacturi and not on the price n ustry fluctuations in the market whilst Five Years Earnings— ‘ “Gn ot 1923, and was fo ; “ati 
tors will take securities in Atlantic/ o¢ sugar itself. Again, the low price sabiinsGnaiains high sugar prices are favorable to Year Earnings Dividends Surplus Exports of Sugar wk _of purchasing and opera 
a aoe in eee ~~ of the raw product helps the company} Although suffering in common producers, 1921 aie eapoet Ses . con aue MONTREAL.—Exports of refined sugar — “tank gure ee Heald chlor 
: acre of . eee cae a = _ ae a the me 5 At — se other een sugar refin- The Cuban-Canadian Sugar Com-| 1922 ..... 595,016 pees <1°415/500 —_- —- ore nee rr = ote any ‘vari 
I t resent time there is a world sur-|eries because of the conditions which i dually enlarging i 1923 ..... 970,506 ..... "042. : ee ‘ve: aaale 
Se euied eat that _ oe rm con there 4 = cent — — in = industry dering are ti’ eile he aouen aa ek oo 45004 786,098 ..... : 70013 Aecketinn a “a rerent eh ee ee at ES iets wei a 
. surplus wi used up / 4nd since the war, there was consider-| this way, is paving the way for larg- o£0o es Statistics, shi t tember ssf! ? 
Since the close of its last fiscal|for many months. Consequently, it} able improvement in the business and | er eareiean ieweves, of the srenant *. x—Deficit. last amounted. to. 23,840. pounds as Gat at th pore March. 
the company paid off $1,360,000/can be expected that the Atlantic Su- prospects of the Acadia Sugar Refin-|time, the sugar market is low and: Market Record— compared with only 832,500 pounds in a ae 182 stockh 
bank loans, with the result that the| gar Refineries will continue to feap|ing Company during 1924, and this| likely to stay low for many months— 1903 et 4, 1975 | September, 1924. The value aise shows me re oe on sh 
6 Pang mag een we —— which accrue from low | has continued into 1925. This year|this means Leber earnings for thell com. .... on . a 7 ce 3% ta Septemtan* ee vane Se “*. ay a he. share 
bonds e been as'prices and indications for the future! the prevailing low prices of sugar | company. Pref. .... 47 25 54 33 44% 25 '$60,316 in the susie month & hea ago. je. compan be authorized an is 
. ex ae r cent, first m 
eae ' this issue may 
| 4 75 per cent. of 
- ture for additions to 


. The company has $287, 
aor ae 

4 of cent... | 
‘B bonds outstanding. The: 
- called and will be replace 


Be Authorize 
> _.Capital stock ... $1,500,0 
- Fanded Debt— 


 @ per cent. Ist mortgage 
gold. bonds, due Septer 
* interest payable Ist Ma 
/ Yedeemable at $105, $31: 
> mortgage 7 per cent. 
© 1, 1941, $655,000. 
_ Dividend Record— 
= 8 per cent. per annun 
January, April, July an 
+* Officers and Directors— 
| Sir Thos. Tait,-president 
: vice-president; Rt.-Hon. 
nessy, F. S. McGraw, W 
H, 0. Wilson, sec., G. 
mgr. 
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Appo Krisps — the Fruit Cereal 


The Product An Investment 
APPO KRISPS is the registered trade name of .  ——— — . Oppor tun i ty 


a ready-to-serve FRUIT CEREAL recently patented 
in Canada = the United States. The exclusive fea- 

The Capital Stock of Appo Krisp Limited— 
the Company which owns the Canadian and 
















ture of APPO KRISPS is the blending of Apples and 
Wheat in the form of flakes. “Fresh Apples— 
Golden Wheat—Grilled together—ready-to-eat”—a 
combination of qualities not obtainable in any other 
prepared food on the market. 








United States patents covering the manufacture 4 Profit and Loss— 
S ‘ ore of flaked fruit cereals is now being offered for eee im 
ignificance public subscription. The first APPO KRISPS aed ain 
factory is now under construction at Middleton Witham. Of > ovr et 
The whole trend of public buyi . . : teres age 
a generation has been dctistinte th the dicen N.S.—in the heart of Canada’s Premier Apple : mating Gad * 
hes cane foods. The increasing sales Growing Region. , De Ne pestle a 
oleae oe als have been in spite of a certain in- Manufacturers of distincti d : Dividends ........ a 
an ity, of a definite monotony when eaten regu- ; stinctive ready-to-eat Reins > 
ae i and of a deficiency in dietetic elements as well cereal products enjoy consistently large profits. Prev. bal. -.....- 24: 
spent million. puch so that manufacturers have Think of the sales possibilities of a product pos- 28 
sp nt millions of dollars to inform the public of the ins th s p ee ve 
with fruits. that results when eaten in combination sessing the exclusive features of APPO KRISPS! ‘1917 Moi) $ 
: go RS Oe ee ae $101,09 
a APPO KRISPS alone overcomes these handicaps, Now you'll eat For Prospectus and further information 1919 127. 26881 
es advantage of the opening, and offers fruit “An Apple a Day— apply to 1920 33.2 202,298 4 
and cereal combined in a most enticing form. APPO ° 99 i022 aka 284.916 
ee appearance the sakes which in a Bran New Way ! FRANK M. RUGGLES vesee 299,817 
' r—have a very distinctive P.O. Box 536. United Co ’ pS tsxe _ 
fruit mpany’s Bldg. < 
ruity tang and greatly increased food value. KENTVILLE, N.S. e “aa wi” 


Com. 112% 100 120 


The flavor and healthfulness o 
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Dominion Ch 


The Dominion Choe: 
was incorporated in 
chased the Hooton C 





OFFICERS AND BOARD OF DIRECTORS 


T. P. CALKIN, President. 
A. E. MacMAHON HERBERT OYLER OWEN W. GRAVES, 





pany of Toronto, whic 





LT.-COL. ROBT. INNES, Need by the Hooton ¢ 
H. H. BLIGH GEORGE H. REAGH ; Man. Director; Sec’y-Treas. kia ; 
GEO. F. HUMPHREY, (Inventor of Appo Krisps), Production Manager 0 nuthoris 
Common ......... $1, 
(Par $25). 


Pref. cum. 8% .. 1,0 
(Par $100). 
Preferred stock was f 
fered ($400,000) in Ju 
carrying a bonus of 
stock. ; 


APPO KRISP LIMITED 


Dividend Record— 
Head Office: KENTVILLE. Factory: MIDDLETON, NOVA SCOTIA rte 


Preferred dividends « 
A crue from Dec. 1, 1920, 
able semi-annually, J 
_ Officers and Directors- 
E. B. Thompson, pres 
inson, 














» vVvice-pres.; 
sec.-treas., D. S. Sin 
' treas.; B. F. ‘Ackerms 
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problems will, therefore 
that of merchandising. 
‘ing the stock to the pub- 
ctors made a careful sur- 
end of the business and 
; it would be possible to 
nt Appo-Krisp to earn 
more than the preferred 
nd requirements. Leading 
ng and business men of 
lis Valley are behind the 
The company can utilize 
n wheat and apples in the 
of the cereal, 
nee Authorized 
shares (voting) $3,000,000 
shares 8% cum. 200,000 
(Non-voting) 
0 each. 
5 year debenture given as 
nt for patents. 
Directors— 
n, president; Col. R. Innes, 
. E. McMahon; H. H. Bligh, 
5. 





cports of Sugar 


«—Exports of refined sugar 
during the month of Sep- 
a remarkable increase as 
1 the same month last year. 
a eer ~ the Bureau of 
pments during September 
| to 23,840,200 pounds, as 
h only 832,500 pounds in 
24. The value also shows 
& increase, being $1,388,389 
1925, as compared with 
same month a year ago. 
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‘Company Has Had Uninterrup- 


rates the Canadian Salt Equipment 













mgr. 
> Profit and Loss— 





ted Dividend Record for 
Over 30 Years 





: Canadian Salt Company has 
an uninterrupted dividend record of 

» opyer thirty years; payments are at 
the rate of 8 per cent. Earnings have 
glways been well in excess of the 
gividend requirements. The stock is 
all held closely. and the recent in- 
erease in the price at which it is 
ing hands has led some inves- 

tors to believe that possibly a bonus 
‘sayment or an increase in the divi- 
rate will be re before —e 
mpany has carried on its busi- 
a most vasssuially for years. Its 
4 are located at Windsor and 
ich, Ontario, = * — ss 
largest producer of salt, and the 
>, producer for sale of bleaching 
powder and caustic soda in Canada, 
* The plants have a. capacity for salt 
sproduction’ greater than the combined 
. gapacity of all other salt producers in 
a. The company owns and op- 
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Company, which was incorpofated in 
1923, and was formed for the purpose 
of purchasing and operating 25 steel 
tak cars for the transportation of 
the output of liquid chlorine. There 
has been hardly any variance during 
‘the last five years in the value of the 
“products which have been sold. The 
company’s stock is so closely held 
that at the end of March of this year 
there were but 182 stockholders hold- 
ing the 12,000 common shares. 
‘Last month the shareholders in the 
_@ompany authorized an issue of §$1,- 
90,000 6 per cent. first mortgage 20- 
& sinking fund bonds. Further 
nds of,this issue may be sold to the 
ether Gt 75 per cent. of the expendi- 
ture fof additions to the property. 
The company has $287,000 of 6 per 
| cent. first mortgage bonds, and $638,- 
» 000 of 7 per cent. general mortgage 
» bonds outstanding. These are being 
' called and will be replaced by the new 
| issue. 
| Capitalization— 
Re Authorized Outstanding 
p» .Capital stock ... $1,500,000 $1,200,000 
x ce 
6 per cent. Ist mortgage sinking fund 
© gold bonds, due September 1, 1934, 
interest payable Ist March, 1st Sept., 
edeemable at $105, $314,000; General 
> mortgage 7 per cent. bonds due May 
A. 1, 1941, $655,000. 
| Dividend Record— 
7 8 per cent. per annum payable Ist 
/) January, April, July and October. 
» Officers and Directors— 
Sir Thos. Tait, president; W. F. Angus, 
Vice-president; Rt.-Hon. Lord Shaugh- 
nessy, F. S. McGraw, W. Mulock, K.C., 
H. 0. Wilson, sec., G. M. Duck, gen. 
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ae wy $299,817 302,984 
Bond interest .... 63,205 70,970 
Bond discount ... 3,940 3,546 
Written off ...... 32,585 2,300 |. 
Depreciation ..... 44,948 83,376 
Income tax res. ... 15,061 15,835 
Sinking fund ..... 10,000 ‘nu’ 
Net profit ...... 130,078 126,957 
Dividends ........ 96,000 96,000 
Surplus ......... 34,078 30,957 
Prev. bal. ....... 249,823 283,901 





283,901 $14,858 
Eight Years’ Earnings— 
Year Earnings Dividends Surplus 


a $101,090 $64,000 $ 451,006 
ee 223,342 64,000 623,575 
1919 |.* 226,881 64,000 595,858 
 _ aa 202,298 488,000 206,841 
Tr 228,040 96,000 208,182 
DD igcice 284,916 96,000 249,823 
ee. 299,817 96,000 283,901 
ee 302,984 96,000 314,858 
Market Record— 
1923 1924 1925 


. ks ie ea 
Com. 112% 100 120 108% 154% 112 
Dominion Chocolate 


The Dominion Chocolate Company 
Was incorporated in 1920 and pur- 
chased the Hooton Chocolate m- 
pany of Toronto, which was estab- 
Nee by the Hooton Co., of Newark, 


Capitalization— 
Authorized Outstanding 


Common ...... 

a to) ne ee 
Pref. cum. 8% .. 1,000,000 500,000 
(Par $100), 


Preferred stock was first publicly of- 
wan in June 1920, at par, 
yin O, i 
stock, & a bonus of 30% in common 
Dividend Record— 


Preferred dividends commence to ac- 
eee from Dee. 1, 1920, and will be pay- 
able semi-annually, June and Dee. 1. 

Officers and Directors— 

- B. Thompson, president; Col. §. C. 

obinson, vice-pres.; J, B. Raymer, 
scr treas,, D. S. Sinclair, asst. sec.- 
es B. F. Ackerman, F. Armstrong, 

‘avid Hilton, A. R. Robinson, 





-our farms to your doorstep. 




































































ou, too, will say 
we have succeeded. 


ANY years ago this Institution was founded by sincerely spirited 
men to meet a very commanding need — the vital need of pure rich 
milk. And so determined were the founders of this Company to re- 

T=S' spond that they spent large sums of money providing means for 

care and protection hitherto unknown. 


Our actual working investment in this organization, which provides a perfect 
distribution of pure, rich milk, has been and is many times greater than the 
investment of any other organization that has followed our methods. 


When our original building structure was finished with its equipment com- 
plete, it was then and is to-day the greatest Dairy in this Dominion. 


In the year 1900 Toronto’s milk supply was practically unregulated. It was in 
June of the same year our organization began. Then the toll of baby lives was 
nearly three times as great as it is to-day. 


The history of City Dairy Company is the history of a pure milk supply for the 
City of Toronto. Among the achievements for which our City is famous the 
world over, our pure milk supply stands foremost. 


For many years our main dairy building has been an architectural landmark 
among the fine institutions of the City of Toronto. Many extensions have been 
made to it, and great expansion has been made in the way of other plants situ- 
ated at convenient points in the vast milk producing centre of Western 
Ontario. Year after year our business becomes bigger, we serve more homes, 
and we have to extend and adequately proportion our source of supply to the 
increased demand. We now operate fully equipped plants on important rail- 
way lines at Woodstock, Embro, Listowel, Straffordville, Courtland and Sim- 
coe. From these plants the milk is despatched to Toronto every morning in 
our own express refrigerator cars. It is under our inspection and control from 


In the beginning our equipment was the most efficient known to science. New 
ideas and discoveries brought about many changes. Some methods have been 
improved upon several times. In this important connection we kept informed 
about and abreast with every advance through the years. And to-day you will 
find in our various plants the largest units of the most practical and scientific 
equipment in the world. . 


More important than all is experience, knowledge, sincerity and true purpose on the part of 
those who are associated with an organization of this character. In the process of buying it 1s 
very natural to want the highest standard, particularly-if there ‘is little, if any, difference in price. 
It is this inclination together with confidence that inspires the fine words you hear spoken about 
City Dairy Milk by City Dairy customers. Clean-flavored, pure, RICH, safe milk is what any 
one deserves. You should know your Milkman as you know your Doctor. 


During the past years we have talked about ourselves by way of advertising. But we have never 
hesitated in making it plain that our steadfast progress could be traced directly to the wise judg- 
ment of mothers who buy milk. And we have learned from experience the value of approval. 
That an earnest effort to accomplish a real, useful service can be appreciated by a community 
is surely proven by the fact that we serve more homes than any individual dairy in the British 
Empire. ; 
We are proud of our attainment and while pres enting these facts we are confident you, too, will 
say we have succeeded. 





































Public Utilities | stots st sunt sporting ban. 


DETROIT UNITED | iexasons "ety T's ates 
WANTS $5,000,000 
OF NEW CAPITAL 


on- the part of the shareholders 
Statement Issued Covers Re- 


and consequentiy the new monies requir- 
ed were financed through receiver certif- 
sults of Operations for 6 
Months to Sept. 30 


























































































ritory served by your company. 

“Your company’s liquid position is sat- 
isfactory. Current assets, exclusive of 
advances to subsidiary companies, amount 
to $108,635, as against accounts payable 
and accrued charges of $50,258. 

“During the year the plant of your 
subsidiary, the Ottawa River Power Com- 
pany, Limited, was placed in operation 
and is now generating approximately 25,- 
000 horsepower.” 

The Income Statement 


Income account figures for the year 
under review are compared below with 
those of the thirteen month period pre- 


ceding: 

1924-25 1923-24 
GREED POV. cc cdisorvccrccce $367,610 $372,141 
Exp. and taxes ......++.+. 79,492 69,741 


Gross profit ......ees0e $288,118 $302,400 
Bond int. cscsscesscccsess 150,000 162,500 


Net profit .....cccecceees $138,118 $139,900 
Pid, divds, ......cseseeeees 105,000 105,000 


Surplus ........ {oo ovectecs $ 33,118 $ 34,900 
Prev, GUID. .escccescesees 278,305 243,406 


Deted . CMDs 600k co ccevsinve $311,423 %278,306 
income tax (prev. year).. E700 Seon 

























icates — hoid priority over the ex- 
istin, nds. 

“Ae the bondholders felt that they 
should be represented in the receiver- 
ship and the court considering that their 
ciaum was fair, I submitted my resigna- 
tion in order that their representative 
might be appointed. However, I feel that 
my duty to the sharehoiders would not 
be fuifilted if I did not mention the im- 
portance for them to be informed about 
the affairs of the company during the 
receivership. These operations shouid be 
careiully watched, and I hope to be abie 
to give you some report us to the details 
of ery reorganizavon tnat may take 
place before very long.” 


OTTAWA & HULL 
REVENUE SMALLER 


Industrial Business is Off, But 
Domestic Sales Much 
Improved 


Rocky 
of the 








From Our Own Correspondent. 
MONTREAL.—A letter has been 
forwarded to the shareholders of the 
Detroit United Railway by J. W. 
Simard, who, until August last, was 
co- ver of the company. In the 
letter, Mr. Simard sets forth the re- 
sults of o tions for the six months 
period e September 30, and also 
exp the reason for his resigna- 
tion. The letter follows: 


urged number of the large 
seein in arch last, I accepted 


recei of company, jointly 
ee Pe Socunty ‘rast, om ny of De- 


troit. It was then thought that the re- 
ceivership would 
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, $309,684 
wepreciation Tes... ...+.+. 116,485 








capital position as at san compare as 
















showed a slight decline as compared 
with the preceding year. 

During the year the company’s in- 
come from industrial customers took 
a considerable drop, but this decline 
was almost entirely offset by the in- 

demand from domestic and 

other users. The earnings for the 

year on the common stock were the 

equivalent of $1.32 per share; this 
compares with $1.28 in 1924. 

This showing for the period under 


POSITION; EARNINGS IN 
OCTOBER ARE BETTER 


(Continued from page 7) 
summed up by saying that the com- 
pany has been going through a tran- 
sition period, turning more to power 
and depending less on its tramways 
and other services. Parenthetically, it 
is of interest to note that the com- 
pany’s experience with its tramways 
: a during these troublous years was ex- 
review, however, was modified by/actly in line with the experience of 
for depreciation for the pe-|all tramway operators on this con- 
riod as well as income tax for 1923-24,| tinent; many of these companies were 
both items being shown as deductions|not able to pull through the hard 
from surplus. The latter account, as|times and went into the hands of the 
and/a result of these deductions, stood at/receiver.. As far as tramways op- 
7 "| $193,199 on August 31, 1925, as/erations are concerned, the corner 
rectors to arrange for as anon tere against $278,305 a year previously. | seems to have at last been turned, and 
Sard with the Public Utility Cemmission| _ The balance sheet shows a reduc-| practically all operators throughout 
of tion in current assets and a slight| Canada—includine Winnipeg—are at 
increase in current liabilities, result-|last showing increased revenue. 


ing in a decline in net working ca In Power Co 
mpany Class 
ital from $122,323 to $58,377, The Considered as a power company, 


current assets, however, not in- ; a 
clude $75,000 of advances to subsidi-|then, the price at which Winnipeg 
ary companies. The reduction in cur-| Electric is at present changing hands 
rent assets was due mainly to a de-|'® entirely out of line with producers 

located elsewhere. It appears very 


cline i 
eR P80) ncly that the stock will chest bo 


In his remarks to shareholders, A. = regular four per cent. dividend 
J. Nesbitt, president of the e 
states in at as follows: eer, . gg a —_ a vee eae - 
eek Se oe an most others, in that the 
able BowlSenecobditions, the Sevens "Gc | depression "probably hit ” Winnipeg 
rived from your company’s industrial cus-|@Tder than any other city on this 
tomers showed a substantial decline. This, |©OMtinent. — 
however, was more than offset by the! In good times and bad through war 
revenue derived from your company’s and peace, it has regularly paid its 


CONSUMERS’ GAS cooking being conducted and over 5,- 
CONTINUES TO __ | 00 women attending them. 
r as the relations ween the 
SHOW GRO soneeay. - 3. — of ag pen are 
concerned, ur Hewitt, the vener- 
; sree from page 7) al manager, made it very clear that 
of the gas industry, Mr. Hewitt made anything like a controversy regard- 
the point that only one fifth of the| ing the auditing of the compan~’s 
company’s product was now used for! books would be studiously avoided so 
lighting purposes, while the gas used far as the company is concerned, Mr. 
for industrial purposes had increased| Hewitt quoted some rassaves from 
from 5 per cent. to 25 per cent. the Fox report, showing the favorable 
Electricity had not put the ,£88/ rates the company is charging com- 
business “on the skids.” Electricity! pared with other cities in Canada and 
was supreme in the field of power,| the United States. 
and gas was in the field of heat. Gas; The balance sheet shows assets of 
was used in many of the big bakeries | $17,798,897, of which $14,978,703 is 
and in a host of other lines. Tenfold | represented by real estate, plant and 
more gas was now used for indus-| equipment, iahee investments $1,127,- 
trial purposes in Toronto A new/1s5, materials and supplies $847,914, 
field had been touched in the “home-! cash $265,240, and accounts receivable 
makers department,” classes in gas! $502,038. 


PROFIT AND LOSS ACCOUNT FOR SIX YEARS 





hysical properties 
road. This study showed that with 
the then recent decrease in gross earn- 
ings, an immediate reduction in opera 
costs and in the service was ew 
necessary. Before, however, ng any 
the receivers wished to 
confirm their - oo perenne Se 
the et ° engineering firm 
of A. L. Drum and of Chicago, well- 
known throughout the United States and 
Canada as experts and operators in Trac- 
tion companies. 
“Upon Mr. Drum’s confirmation, the 
receivers immediately decreased the ser- 
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“The receivers irave also decided to dis- 
continue service along some of the lines 
which_had never been profitable and 
which show no prospect of being so in 


the 

thine coin ete o fer 
ons © company for 

the three months, July, August and Sep- 

tember, which show a net surplus of 

$170,000 compared with $5,000 for the 






























: Gross Income...... $6,426,896 $7,214,882 $6,813,940 $6,883,358 $6,615, 2 

—— year, = | thls ef mee = Operating Expenses. 5,186,622  5,673,9(9  5.335,666 6,498,649 *Seisees Sore ass 
year and considerable decrease in Net Income. ...... $1,240,274 $1,540,933 $1,478,274 $1,884,704 31402540 8) a0 000 
~— detbconal | 23 — Siereniaee elmer creed peeoggerterliag <r t 

“As you undoubtedly know, your com- tiamnes  tibine tank nha 2 
pany is operating _ buses through | 5.001 $1,240,274 $1,640,983 $1,478,274 $1,884,704 $1,442,830 $1,583,193 
subsidiary company, ahd the result of |"P**! Surplus..., 0-00) nee neste eee a” "Bae 0g0 
ree Ay aes elliot a Interest........... # ae aoe Fee One sate th ni $1,442,830 $1,809,168 

“Notwithstanding all the above favor. | Plant Renewal... 513,903 543,584 565,539 591,002 634,235 710,280 
able factors, careful study hae shown Dividends Seties cs 536,070 581,338 600,000 689,253 798,740 895,176 
See apet dene att n $6,000,000 and | SU7Plus..--....... 129,709 352,989 261,218 95,862 9,855 203,707 




















$6,000,000 will be necessary during the $1,240,274 $1,540,983 $1,478,274 $1,884,704 $1,442,830 $1,809,163 
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i entail aati ian tienen ee Denied ee io neni eh einai tainted — — - 
ear , ene , os . . ae SP ee ROR Eee A Re eae 
Cee Beare die ol Gap Thiel fea ee 
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of other | and other 
: on —— else- ment Britis! and other | in Canada | elsewhere current 


where securities | and foreign | bonds and loans in 
Securities Canada 


—e— en owen aes | ee ewes] eee ee | eee ees | ee eee 


$ § $ 
-+ «| 14,846,127] 92,126,585] 38,797,743] 3,630,733] 9,521,148 9 
-| 2,543,087] 32,049,527] 11,336,432 | 14,459,129] 18,869°200 Meio Tes ies 
2,771,932] 20,537,317] 7,807,576] 3,187,648) 10,391,895|......"... | 39°761'827 
a asteksr| shaw abatycns| PURER ACA cis | tea 
. . ’ . , ’ ’ ’ , ; , , , 44, * , 
19,490,338 43,832,035 3320 22,180,290 | 93,349,056] 29,778,938 | 19,292076 21282918 $0298 dae lena yoo 











70,312| 6.223.535 1,521,304] 15,841,997] 6,009.676| 2'366°152 : 
, , , ’ , , , , . , ’ , a 
tay ‘Soe scaa] Lanta | HRs ames] LNG] Bees) | hin 
281,354] 6,922,250 ‘ '677,690| 15,624,871] $940,144] "87° "828,686 | i0,$00,000} anarerscs 
__ 34610) 2:238| 54,672 67,754] 453.7811 ° 9,314 209°349], 7078086 ere ter 


125,544,163} 14,670,426) 25,075,737| 163,180,541] _§,506,062| 62,808,461 | 367,947,381|140,217,663 "$5,699,530| 119,730,033 |250,825 208 


903,717,736 





**Of this deposit, $10,510,888 is in gold coin; the balance is in Dominion notes, 
*The business of the bank in Paris, France, and in San Francisco, U.S.A., is carried on under the name 






DEPARTMENT OF FINANCE, OTTAWA, NOVEMBER 12, 1925. 
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THE FINANCIAL _POST 


other customers, which include the retail | way and paid its interest on bonds, 
distributors of light and power in the ter- | notes and preferred stock. To-day| market turn, 
it faces a returning prosperity in ! 
Winnipeg and its environs. From this| panv can be seen in its record prior ee 
to the war, when its earnings, aver- Alouette Dam Increases 
aged for nine years, amounted to over B.C. Electric Water § 
15% per cent. on the common stock. cemmmanesntanag 

At that time, too, its earnings were} VANCOUVER. — The 

mainly derived from tramways and| which has been under construction. 
gas operations, whereas to-day it has| B. C. Electric Railway any for | 
a much increased possible source of | '#8t year will be virtually completed 


it would appear-to be a good stock 
for the investor to salt away in his 
safety deposit box. 
the company is bound up with the 
future of the city. 
hard hit by the war, and, also, to a 
more limited degree, through the fact 
that wheat began to move over the/ revenue in its power plants. 
Mountains - and 
Vancouver. However. 


West will not once again continue its 
interrupted growth. 
U. 8S. Takes Wheat 


stoek is selling out of line with the 
other power producers. Yet, taking 
all the factors into consideration, this 
stock looks considerably better for a 


RIVALS THE BEAUTY OF 


Made in Canede—Same pagers 


Your Hand writing 
is Your **Proxy”’ 


' Your Personal Representative—it 


The future of 


Winnipeg was 


ously weighing, 


West produces 
nest grade of wheat in the 
world—it will always be in demand./ent year. 
It is, therefore, unthinkable that the} The September earnings of the|dam will be approximately .. $5¢ : 
company are shown elsewhere in this| while the whole Alouette 4 iad 
issue. There is an increase in net = represent an expenditure of $2.30 
; and in gross, but the October figures , 

Another factor less directly affect-| will] show a much larger increase. 
ing the company _ --. — - 
next few years, the U. S. will pro ‘ ommissi 
ably need to import Canadian wheat. Minnesota C ee 
hoes this a it will not be 
ong—prosperity a 
must increase throughout the West. 





abroad via} The accompanying chart 








immigration 


The future possibilities of the com-| °°™e effective about the holiday 


shows 
the majority| clearly the trend of both the gross] power suppl 

crop will still continue to move|and the operating revenue during|” By means, of the Alvea dam, 
‘innipeg, as it is equipped| past years. The operating revenue| water in Alouette lake will be 
with the railway a and all the 

tacilities for expediti 

testing and handling the Western 
crop. The Canadian 


did not rise to the same extent as| feet. This water will flow through sam 
the gross, as the company’s fixed| ‘nnel which now connects with Stave 
charges have mounted considerably 
since 1916. The graph shows also the 
upturn in gross and net for the pres-|on- Stave lake, which will be : 


To Hear Twin City Case Oper. exp. and taxes. oa 


The Minnesota Railroad Warehouse | Net e™™ ----------- oi 
Commission has informed the cities of , 


10 for 65 cents, with an 8-cent cash fare, ences 
would produce earnings of 7% per cent. | 28! for res., reti 

on the valuations which have been agreed 
upon. Hearing before the Commission *Decrease. 


THE SCARLET TANAGER 


proclaims you to the world 


Let it create the right kind of impression 


Plain (lack and hold » Blech. dipped daegu 


RE you aware that many concerns employ trained 

gtaphologists to analyze handwriting? Thus 

they judge employes and applicants for work, all the 
way from minor jobs to high executive positions, 

For that matter, hardly anyone sees handwriting 
without passing some kind of judgment. Yes, wherever 
your handwriting goes it proclaims you. 

Itcan have character, interest, personality. Orit can 


count for nothing, or count against you. And the pen — 


that you use makes a vast difference which. 

A good pen, whatever its price, is worth far more 
than you pay ifit aids your career. That’s why so many 
people are replacing their cheap pens with this super- 
writer—the Parker Duofold. 

Hand-size Grip, Over-size Ink Capacity, Invisible 
Filler, Free-Swinging Balance, and Soft-Writing, 25- 
year Point—it gives the hand the speed and character 
that win with the world. Step to the nearest Pen 
Counter and choose your point—Extra-fine, Fine, 
Medium, Broad, Stub or Oblique. 

Duofold Pencils to match the Pens: 
Lady, $3; Over-sige Jr., $3.50; “Big Brother" Over-sigs, $4 








Deuotold Jr. Ductoid 6¢ 
emediegs an eee eae 




































November 2 4 


long hold than for any mere quick} during the period above mentioned 4 


mean that a new rate of fare 


the beginning of December. [¢ + 
to store up water for sy 
Stave Falls power plant and 


peas and driving a new plant of 


in 1926. The total cost of the 





September— 
Gross earn. ......... 


_—_ 








irectors were led to that the follows :— 1924 | This increased prosperity will be re-| Minneapolis and St. Paul and the Twin | Bal. for res., retire- 
eos iders would be prepared to supply From Our Own Correspondent. ey oe a ae a4 net flected eventually in the earnings of City Rapid Transit Company that it will| ments and div..... 11,066 
the necessray funds for the payment o MONTREAL.—The second annual ——. ——___| the Winnipeg Electric. be in a position to hear the testimony on | !2 months end. 
all the increased liabili tated report of the Ottawa and Hull Powe: | Net working capital ...... $ 68,377 $122,323 All the gossip around brokers’ of-| the application for a higher rate of street oe eur ate 
by new conditions, euch as purchase of Company made its appearance this ficers at present indicates a nice rise|car fare in the week of Nov. 23. The| Oper. exp. and taxes. 893,505 $87 
“Te ee ee thoroughly con-| Week. For the twelve-month period WINNIPEG ELECTRIC’S in the stock almost immediately; this Semeece the fens ee _ . serie aoe 
versant with the affairs of the company,| ending August 31 the gross revenues may, and probably will, occur, for the 6% cent token fare, on the basis of | Int. charges ........ 80,249 


re- 
ments and div. .... 184,157 






































THE PARKER FOUNTAIN PEN COMPANY, LIMITED, TORONTO, ONTARIO 





62,456,232 |. 1,461,666 
Other Munici- 


$ 
31,465,682 | 24,399,924 
16,596,046 | 6,879,3 
b paaee ten 3,214,583 
31,982,524 | 28°719,.970 
140,034,889 | 11,621,916 
1,143,900} '743; 
"942,349 11454398 
2,198,738 5,907,618 


224,364,128 | 86,857,395 





$ $ 
2,833,735| 966,539 1,188,572 12, 11,211,937 

s 89,629 92,889! 7,557,016| 5,246,822 
Bae SOS hss vaca cae 62,542] 3,550,679] 1,063,930 
195,424} 201,829] | 102,754] 1,696,728]........-. 
,509, 2,372,266} — 650,598] 11,724,179| 12,077,308 
2,625,961 | 2,544,812| 1,032,177| 16.074, 28,436,728 
747,848 | — 279,225] 191,118] 3,757,916| 382,215 
261,676] 1,471,892] 856,174] 5,301,511] 710,743 
87 x 380,529} 5,043,153} | 555,124 
115,203} 173,205 90,135| —'234,488].......... 


10,826,596 | 8,819,697 | 4,637,728 | 73,386,692 | 62,456,232 


- 


701,723 |124,441,700 |116, 164,660 |2,818,051,713 | 152,175,000 |...... 
pb neikbatal iit Foe 


Caetano ens sain Hesediinninis a rtnitinaist Aeon penis 1 
ASSETS 
United Canadian Loans 
Current | Dominion} Notes States | Cheques | Balances | Duefrom | Govern- | municipal Railway | Call loans | Call loans Other : a 





‘operating as @ subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 





Return of the Chartered Banks of the Dominion of Canada, September 30, 1925 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 












me LIABILITIES 
to Advances ; Due to Demand tice divi 
NAME OF BANK} Notesin | Dominion | “under” | Provingal ta in Bal. dueto / Due to ue to % last x x reatest 
Deposi tein | Deposits | other Banks | Banks in Banks Bills | Letters of Capi Capi Loans Id and_| Dotinfon 
ment | Finance * n Other | Declared | Reserve tal Total and amoun 
= — Saanee Act /Gov'nm'ts | Canada’ | Canada | elsewhere | in Canada U.K. elsewhere | Payable | Credit | Liabilities | unpaid | Fund | paidup | Liabilities authorised | dend ve | Soin notes held / notesincire. 
$8 § $ CR oe ee Ree a eee nn ee Soa A ee eae ae g et al eek ae ee me ae eee 
Montreal..........|  43,643,149| 20,9 $ $ 8 $ s 8 $ § ; 
Nova Scotia." 14,071.534 gt rtrd pena <9 $s se? a5, 213.144 360,453,166 | 79,886,114 2,411,307 1,107,564 3,375,030} 361,997] 11,211,937 6,829 #847 29,918,700 29,916,700 741 do,8s9 31 175,000 3 os,974 15,286,830 48,595,636 | 44,986,165 
Roman ess" | pea HOI Jee. 022-421] 34,066,861 | 114,767,277] 34,441,381 | —1,477/943 221,287] 1,424,034] 413,881] 5,246,822 32,785 | 395,428 | 19,500,000 | 10,000,000 | 240,186,272] 15,000,000} 16 | 1,419,385| 9,327,635| 9,222,386] 14,451,218 
Provinciale . 3,807,873 198,633 |... 5° a 443,520] $1,262,457]. ...........] 1,330,723 323,789) —1,175,050].......... | 1063,930]....0...., 3 6,000, 5,000,000 | 107,367,660 | 10,000,000] 12 "781,855 |  '452,708| 5,924,077} 7,367,475 
Commerce... . 26,470352| 4,831°847 |" “i,000000} 4.180992 |. 195207431] 29:209.708 | ooo 1,208 ].....°... 2402 Joon |e! 39,855] 6538] 1,500,000] 3:000,000] 43'159,729| s\o00.000| 9 162,340] | 291,521] 3,926,828 
Red... 38,352,6541  4°857'380|  Hoomooo| fattgas| 123-944-868] 207,656,832 |" 45,304,458 1,466,796 629,055 | _9,295.893 | 2,694,261 | i2,077,308|......°... 18,165 | 20,000,000 | 20,000,000} 480,013,862 | 25,000,000] 12 | 4,976,272] 13,861,000] 21,213,000} 26,658,900 
Standard... 6.254.080 1398920] 1,000,000] “"150;472| '37'soy'sue Te 2 e061 030.156 206% 818 734580 Meat 71910856 as "535,861 43.298 | 24,400,000 | 24,400,000 | 739,694,465 | 30,000,000) 12 | 1,336,056 Da "(606,000 Pass ig 
see ee eesee ' . ‘ 7 . . , ‘ . : , J roe woe , , , , , y ? x aaa 
Sider oo Pie] Rae) cnn | Aashan| tnomete| Sesto“ azsiann] MRM] qteeie] Btiace| aes] “ansais| Swim] “Bsot| Smam| Seem! ‘semgets| ‘emt! 1s | Zecus| “aea| domere| a 
Weyburn Security "886, “Grors 2790402 | 22.217.990)  62,684,120]............] 1,335,596 13,168 SE inh 05955 FRE Lt scans 2788 | 7son000 | Fooo.o0e | 135941310 10,000,000 | 12 per'aay | 1,078,614] 6,922,369} 10,258,693 
Re Tn nn | |__AN IPA ERG | NASSOTS |. «2 so one Jove sees eo ene feos cesece eee __ 19,384]... 60... sd 31,336/ 13,514] "225,000| 524,560] — §,609;021| 1,000,000] § 100,952 7)... OS eee 
reese eens 170,080,038 | 40,882,718] 11,200,000 | 21,181,078] $89,946,106 |1,268,554,097 | 350,231,587| 14,458,008|3,324an1 33,192,978 | 9,774,566 | 62,456,232 |. 1,461,666| 1,660 |2,818,051,713 | 152,175,000 "11,318,407 173,471,348 









1,471,227 
reaches 730,038 43,257,174 
1,627,424 , 
; 516,277| 743,225,211 
cesses | 233,963] 118,117,714 


100,239) 299) 
150,817] 128,164,216 


77,317; 5,609,021 





- + in eomgadieyrt = of local incorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal return. 
Shick geen Canada A eietmen tae Under the laws of France to conduct the business of the baiik in Paris. As the entire capital stock of the Royal Bank in Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are 
§The assets and liabilities of the Banque Canadienne Nationale, France, same being considered a branch 
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notes held | notesin cire. 
$ 
}| 48,595,636 44,986,165 
| 9,222,386 14,451,218 
'| 5,924,077 7,367,475 
291,521 3,926,823 
|} 21,213,000 26,658,900 
| 19,573,025 38,352,654 
‘| 4,606,000 7,253,189 
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ada Needs Leadership 


_ in Bold Foward Policy 


, Practical Western Ideas on the Solution of the 
Immigration and Other National Problems 
Being Faced To-day 


By JOHN M. IMRIE, 
Edmonton Board of Trade, before the conference of Boards of Trade at Winnipeg. 


da’s greatest need is adequate 
wship in analyzing her present 
sn spemems (end a 
ae ing and carrying throug 
blend constructive “Canada 
“ licy which such analysis 
hy to. be abundantly justi- 


“i { 
+ statement holds good to-day. 
wt entry has quite as ce 
looking forward with hope 
“enfidence to its future develop- 
» None other has better reason 
‘top tak’ immediate steps towards 
“arly realization of its possibili- 
‘ge, But there is lacking the dyna- 
Gi of a definite forward program 
would appeal to the imagination 
tll gs the common sense of our 
aes. in its absence, more at- 
“Raton is being paid to the discour- 
“Saee factors in our national situa- 
mn to those that give sure 

for confidence and progress. 
tendency towards sectionalism 
disunity that is the most. threat- 
* of these discouraging factors 
thing in Canadian public af- 
-. In every previous depression 
‘has been a new accentuation of 
territ interests and territorial 
‘satis: an emphasis on the difference 
iy inte of different parts of Can- 
‘ie yather than on the broad com- 

of interest over all. 


’ The National Policy 


first depression after Con- 

; n a reaction towards sec- 
‘tional! and the depression itself 
were met by a new national policy. 
‘Qpinion may and does differ as to 
the principles on which that policy 
dased. The important point for 
way is that, in a time of depres- 
sh d tendency towards sectional- 
blic men had the vision and 
to plan and to carry out 
bold national — based upon 
pception of the conditions and 

the day. 2 
wenty years jater, another period 
: spression was met by another na- 
“fional stocktaking, out of which there 
‘@wlved an energetic policy of immi- 
Two million people were 
to Canada within twelve 

: and, during that period, Can- 
‘gia enjoyed an unprecedented meas- 
‘we of prosperity, industrially and 
-agric lly. It is true that many 
Mistakes were made, but no one would 
ink for a moment of removing from 
‘ecord of Canada’s progress and 
ent the net results of that pe- 


¢ y, facing another 
ee new and difficult conditions, 
"These aie due in part to changes in 
t situation; in-part to finan- 
sian) other war burdens; in-~part 
wer-expansion in government and 
tation services. 
‘part of Canada is feeling the 
‘ these conditions. Each part 
[most keenly the burden on it- 
fand considers its own burden 
than its share. - 


= A New Policy Needed 


The time is fully ripe for a broad- 
sd and courageous policy sound- 
od on present conditions and op- 

rtunities—one that would give new 
for hope and_ confidence, 
anew our national spirit, 

our people in a common 

or, stimulate new enterprise 
sound development, and bring 

Wout another period of prosperity 

i substantial progress. 

h a policy would have to be a 
posite of several elements. But 
of its chief features would be di- 
rected to the early systematic and in- 
ensive colonization of our vacant 
wands through selected immigration 
‘and the repatriation of former Can- 
mdians and their descendants now liv- 
ang in other countries. Nothing else 
Would serve so quickly and so effec- 
to restore the confidence of our 
9 and the confidence in Can- 

"ada of the people of other countries. 
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- The great tragedy of Canadian de- 
| Yelopment is that with a country so 
Yast and with such a wealth and vari- 


| ety of natural resources our popula- 
/ fon is still only 9,000,000, while ap- 


ely the same 


sand the 
is barely 


number of 
Canadians and their descen- 
are living in the United States, 
immigration of recent years 
sufficient to cover the emi- 
Such a situation is all the 


-dants 


~ more tragic because a steady increase 
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We of that tendency towards 
— to — the geography 
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“This question of population—par- 
feularly Population on the farms— 
Telated directly to most of the 
Sconomic problems Canada to-day 


What are : “ 
losin? our chief economic prob 


Population Main Solution 

Are they not a huge debt, a high 
levy, high freight rates on many 
Commodities, a heavy annual deficit 
on our national railways, high cost of 
of acturing and distribution, drift 
Population to United States, sec- 

I differences, isolation of rural 
ment and inadequate education- 
Toad and other services in the new- 
st parts of our country? Every one 
these problems arises in large 
Measure from the scattering of 9,- 
people over an area that could 
Should sustain many times that 
Humber. Unquestionably the finan- 
cost of the war and certain mis- 

n development policies are 
g other contributing factors, but 
tden of these also would be im- 
bly lighte 


ned if equally dis-| agricul 


tributed over two or three times our 
present population. 

It was to provide for such an ’in- 
crease in population that present 
systems of government and trans- 

rtation service were established. 

S was to have been Canada’s cen- 
tury, even as the previous one had 
been that of the United States. But 
the flow of immigration, after reach- 
ing a high mark of over 400,000 in 
the fiscal year of 1913-14, came to a 
sudden eae the war began. 
That flow not been restarted in 
any considerable volume. To-day we 
have scattered from Halifax to Vic- 
toria a population equal to what the 
United States had when her people 
were concentrated ‘within 600 miles of 
the Atlantic seaboard. These 9,000,- 
000 have on their hands a national 
plant that was deliberately expanded 
to its present proportions in antici- 
pation of a eee of at least 15,- 
000,000 or 0,000,000. To the exces- 
sive per capita overhead thus created 
has been added the financial burden 
of the war. 


It was never intended that 9,000,- 
000 people should bear our present 
national burden. They cannot continue 
to do so except at.a cost that must 
greatly retard personal and group 
initiative and enterprise. 
_ The chief remedy for such a situa- 
tion is the building up of permanent 
population to the point at which it 
could reasonably support present sys- 
tems of government and transporta- 
tion, carry the burden of war, and 
other debts, and provide a variety of 
factional interests, opportunity and 
employment. 

Immigration is Available 
meat is our ne€d; what of the pros- 


Several recent developments com- 
bine to make this a most opportune 
time for launching a vigorous, cour- 
ageous colonization policy. 

First among these is the recurrence 
of world forces favorable to agricul- 
ture. This has improved already the 
position and prospects. of agricultur- 
ists already here and has made farm- 
ing more attractive to others. 

In the United Kingdom the pressure 
of population and the growth of un- 
employment have led many to con- 
template emigration and the state to 
offer financial aid in emigration to 
overseas dominions. There is no 
doubt that if Canada is prepared to 
meet the financial and other require- 
ments of the situation there, we can 
secure from this source a large sup- 
ply of people possessing adaptabil.ty 
for farm life, although without suf- 
ficient capital to purchase land and 
equipment. 

In Continental Europe the great 
war and its aftermath have caused a 
new turning of eyes to the de- 
mocracies of this continent. The 
United States, having attained a pop- 
ulation of 112,000,000, has fixed 
uotas of maximum immigration 
rom various countries, which in many 
cases are much below actual immi- 

tion of recent years. Several 

uropean countries have prohibited 

the emigration of their people, but 
other countries provide a substantial 
reservoir of potential desirable farm 
settlers under an adequate coloniza- 
tion policy. : 

Even in the United States itself, 
forces favoring emigration to Canada 
are at work. In the recent federal 
election campaign there, extensive 
use was made of reports of the tariff 
commission of the United States, 
showing agricultural production costs 
and freight rates on grain from farm 
to seaboard to be much lower in Can- 
ada than in the neighboring republic. 
This made a deep impression upon 
farmers south of the line. 

Coincident with this there has been 
renewed activity in the farm real 
estate market in the United States, 
thus facilitating the sale of their 
present holdings by farmers there 
who might be persuaded to consider 
emigration to Canada. Competent 
authorities report the sale of farm 
lands in the United States as having 
increased 42 per cent. in 1924 over 
1923, and forecast a further increase 
of from 40 to 50 per cent. in 1925 
over 1924. 

Policy Must be Bold 


Whether Canada will be able to 
take full advantage of these prospects 
and opportunities will depend largely 
upon the vision, the faith, and the 
courage of her people in framing a 
new immigration and colonization 


policy. “ 
What I am about to say regarding 
methods does not represent my own 
views alone. It is rather a crystaliz- 
ing of opinion after consultation with 
many earnest Canadians who have 
given much thought to this question. 
The first ees is that the policy 
be big enough, courageous enou 
you ‘vill, bold enough—to make it 
abundantly clear to our own people 
and to the world, that it is a new, @ 
serious, a determined and a states- 
manlike endeavor to colonize our 
vacant lands as they could be and 
should be colonized. Partly for the 
effect upon our own people and the 
world, and partly because desired re- 
sults cannot be secured otherwise, 
there must be associated with it pro- 
visions for working capital and for 
administration expenses away beyond 
anything heretofore appropriated. 
Colonization the Idea ‘ 
A second essential is that empha- 
sis be placed upon colonization rather 
than mere immigration. Initial ef- 
fort should be concentrated upon 
turalists and others willing 
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go on the land and a to make a 
success there, It would be useless to 
stimulate immigration: to our cities 
until the more intensive settlement of 
our land and the further development 
of manufacturing and trade have 
created a larger measure of industrial 
and clerical employment and profes- 
sional opportunity. 

Those -who are brought to this 
country for land settlement should 
be aided in‘ securing suitable loca- 
tions, in learning Canadian methods 
of agriculture and marketing, and, 
generally, in becoming assimilated in 
our national life. ° 

Canada must not continue to be a 
stepping stone for immigration to the 
United States. There has been too 
much of this in the’ past. Statistics 
recently secured from Ottawa show 
that homestead and pre-emption en- 
tries to date in Manitoba, Saskatch- 
ewan and Alberta total 691,770, ex- 
clusive of military homesteads. Of 
these, no less than 307,700, or 45 per 
cent., have been cancelled already. In 
some cases cancellation was followed 
by re-location, but these were com- 
paratively few. 

These figures represent a tremen- 
dous. waste in actual money. and in 
human energy. They reflect also dis- 
couragement and adverse criticism 
that has been very harmful to Can- 
ada. 

Some misfits and some mistakes in 
locations are inevitable under any 
policy. But to reduce these to the 
minimum, the new policy should in- 
clude selection in country of origin, 
location in groups on selected land 
and assistance and _ supervision by 
field men after locatin. 

In the matter of location the gen- 
eral policy should be, as Premier 
Greenfield and others have so aptly 
put it, to “thicken up” existing set- 
tlements where railways, roads and 
other public services are already es- 
tablished, These areas should be care- 
fully selected after adequate examin- 
ation of soil and climatic conditions, 
availability of water supply, etc. 


Financial Aid to Settlers 


If Canada is to colonize her vacant 
lands as quickly and as intensively as 
our present national situation de- 
mands, a third essential in this new 
policy will be loans to desirable per- 
sons who have insufficient capital to 
purchase land and equipment and get 
properly started under present condi- 
tions. 

There are no longer available, ex- 
cept in isolated cases, the free home- 
steads, long-term credits on farm 
implements and supplies and part) 
time employment on new railroad | 
construction which faciliated land set- | 
tlement during the decade preceding | 
the war by people with comparatively | 
little capital. 

Every effort should be made to se- | 
cure-the largest possible proportion | 
of those who are in a position to es-| 
tablish themselves, but there should | 
be the machinery for assisting other | 
desirable potential settlers to buy 
land on long-term payments at rea- 
sonable interest rates, and without! 
repayment of principal or interest | 
during the first two or three years. | 
The security for these advances would 
be the land itself, which would stead- | 
ily increase in value with the im- 
srovements erected thereon, and with 
the growth of surrounding settlement. , 

This principle is incorporated in| 
the agreement already signed by the | 
Canadian government under which 3,- | 
000 British families are to be settled | 
on farms in Canada under the Over- | 
seas Settlement Act. Under this act 
the Imperial government has appro- | 
priated $15,000,000 annually for fif-| 
teen years against equal advances by | 
overseas dominions. This at the stat-| 
ed maximum of $1,500 per family rep- | 
represents potential immigration of) 
10,000 families per year, financed) 
equally by the Imperial and the over- 
seas governments. With reasonable 
restrictions as to physical condition, 
character and adaptability, Canada | 
could well aford toe enter into this | 
arrangement on a very much larger 
scale, 

Another precedent is the policy un- 
der which much of the railroad mile- 
age in Canada was constructed. Pub- | 
lie credit, both federal and provincial, | 
was pledged freely to permit of such} 
construction on borrowed capital at) 
comparatively low interest rates. The| 
success of many railroads thus aided, | 
constructed as they were under in- 
dividual charters, depended largely 
upon the settlement and productivit 
oF the land in the areas they served. 
If it was sound to pledge public 
credit under these circumstances, is 
it not equally sound to pledge public 
credit on the security of the land it- 
self to facilitate purchase of it at low 
carrying charges by those who are 
prepared to develop it, and make 
traffic for existing railroads and 
widen the general taxation base? 

Suppose a total of $250,000,000 
was loaned in average amounts of $1,- 
500. This would permit of aid to 
165,000 new farm families represent- 
ing new population of 825,000, and 

rovide opportunities for livelihood 
or an equal number in our cities, 
towns and villages. Suppose, for the 
sake of illustration, $1 out of every 
$4 were lost absolutely and perman- 
ently. The total loss would be a 

roximately the deficit on the C. N. 
R. for one year. The main hope of 
wiping out that deficit lies in in- 
creased traffic due to increased popu- 
lation. Apart from this, an increase 
of 165,000 in our- productive farm 
units and the resultant increase in 
urban population would mean a reduc- 
tion of $50 in our net federal debt per 
capita and other relatively high _re- 
ductions in provincial and municipal 
per capita debt in per capita taxa- 
tion of various kinds. 

No one is more opposed than I to 
government paternalism. But it is a 
case of choosing between two evils. 
Our present national situation is un- 
bearable permanently. Its main solu- 
tion is increased population. Under 
present conditions this cannot be se- 
cured in the necessary quantities 
without financial aid to settlers. To 





to| solve our other problems I am ready 


- 


to incur such risk of paternalism and 
financial loss as is involved in the 
method I now propose. 

Appeal to Both Races. 

The fourth essential to the success 
of this new policy is that it should 
have approximately the same appeal 
to the two great races from which our 
population is primarily drawn. In 
previous immigration and coloniza- 
tion effort, and in recent discussion 
of the need of renewed effort, per- 
haps too much emphasis has been 
paid to the need of assimilation with 
the English-speaking section of our 
population. Let us in this new and 
bigger effort consider the great 
French-speaking section as well. Let 
us seek to draw to this country peo- 
ple whose national and personal char- 
acteristics would facilitate their as- 
similation with our French-speaking 
people as well as those capable of 
easy assimilation with our English- 
speaking people. Let us make a spe- 
cial effort to bring about the repatri- 
ation of a goodly portion of that vast 
number of French-Canadians and 
their descendants now living in the 
New England and Atlantic states. On 
this basis there should be no racial 
or territorial conflict on the question 
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of the desirability of an aggressive 
immigration and colonization policy. 
An Independent Commission 

The last essential to which I will 
refer is that when the character of 
policy has been finally approved by 
the government, it be administed by 
a commission composed of some of 
the ablest men in Canada who have 
given unquestionable evidence of their 
organizing, promotional and execu- 
tive ability, and their fitness by ex- 
perience and temperament for such 
work. Such men, I believe, would 
serve without salary, out of a keen 
sense of national duty. 

An independent commission would 
stand between the federal government 
and those to whom loans were made. 
It would be free to exercise its own 
business discretion, subject only to 
the limitations imposed by the policy 
as approved by parliament. In this 
way the risk of paternalism and of 
loss in loans would be reduced to a 
minimum, 

Administration by such-a commis- 
sion would obviate largely the diffi- 
culties that might arise through con- 
flict of opinion for political or other 
reasons between the federal govern- 
ment of the day and concurrent pro- 


$350,000: 


vincial governments, It would be 
composed of men of various faiths. It 
would be devoid of ee interest. 
Its only object would be the develop- 
ment of Canada through effective 
colonization. z 
Such men, given the administration 
of such a policy, given also as free 
a hand as is possible under our sys- 
tem of responsible government, ap- 
plying to the problem the business - 
acumen and initiative that has made 
them successful in private enterprise, 
would produce results that would 
soon bring about a marked change in 
Canada’s economic position, 


B. C. LUMBER EXPORTS 

VICTORIA.—The lumber industries of 
this province are now sending spruce to 
Boston and New York, fir to Florida 
and Cuba, all new markets created with- 
in the last few months. Demand of lum- 
ber from regular fir markets at New 
York and other Atlantic ports, Great 
Britain, Asia, Australia and South. Af- 
rica. continues a little better than 
normal. 

The Consolidated Mining and Smelting 
Co. reports ore receipts at Trail Smel-— 
ter for the first week of November 
amounting to 11,209 tons, and for the 
year to date 340,986 tons. 


Bruck Silk Mills Limited 


614% First Mortgage Sinking Fund Gold Bonds 


Dated Nov. Ist, 1925 


Due Nov. Ist, 1945 


Principal and semi-annual interest (May 1st and Nov. 1st) payable at the holder’s option in gold at the 
Royal Bank of Canada, Montreal, or at the Agency of the Royal Bank of Canada in New York 
City. Redeemable in whole or in part on any interest.date on sixty days’ notice at 105 
and accrued interest, commencing Nov, Ist, 1927, less % of 1% every year thereafter. 

Coupon Bonds in denominations of $1,000, $500 and $100 with privilege of 


registration as to principal. 


TRUSTEE: MONTREAL TRUST COMPANY, MONTREAL 


First Mortgage Sinking Funds Gold Bonds (This Issue) . . . $1,000,000 


CAPITALIZATION 


Common Stock Shares of no par value : 


THE COMPANY: The Bruck Silk Mills Limited, incorporated under the 
laws of the Dominion of Canada on Dec. Ist, 1921, operate at i 
Quebec, an extensive modern plant for the manufacture and finishing of 
broad silks. Their goods are produced complete from the raw material, in 
pure silk, artificial silk and mixed silk goods. This is the only organization * 
in Canada producing the finished goods from the raw material in their own 


establishment. The plant has been in continuous 
per day from its inception. 


Issued 
$350,000 
25,000 shs. 25,000 shs. 


Authorized 


operation twenty-four hours 


MILL PROPERTY: The mill property at Cowansville consists of approxi- 
mately 16 acres of land on which there are now erected ten buildings, leaving © 
ample land for future expansion. The property is served by a spur track of 
the Canadian Pacific Railway, giving it ideal transportation facilities for 
handling raw materials and finished goods: Complete modern machinery and 
equipment for producing the Company’s product has been installed in the mill. 
MARKET: The consumption in Canada alone of the products of the Com- 
pany is far in excess of the supply. Approximately $30,000,000. worth of 
various silk goods are imported annually into Canada. Beside this Canadian 
demand the Company exports to other British possessions. With continual 
expansions of manufacturing facilities and day and night operation, the 
Company has never been able to supp!y the profitable demand for its goods. 
SECURITY: This issue is secured bya first mortgage on all the real and 
immoveable assets of the Company now owned or hereafter acquired and a 
floating charge on all other assets of the Company, present and future. Total 
assets as at Oct. 15th, 1925, after proposed financing as certified by Macintosh, 
Cole ‘and Robertson, chartered accountants, amount to $956,080.31. Further 
bonds may be issued only to the extent of 6624 % of the cost of additions or 
extensions and only when the net earnings for the previous fiscal year, after 
deducting maintenance, renewals and sinking fund, amount to not less than 
twice the interest charge on the bonds issued and to be issued. 

EARNINGS: Net earnings available for bond interest on this issue from the 
beginning of operation in 1922 have been in excess of 3 times the interest 
requirements of this issue; for the current year from Jan. Ist to October 
15th, as certified by Macintosh, Cole & Robertson, chartered accountants, 


amounted to ... 


** 


Estimated earnings for remai 
Or total earnings for the year 
Annual interest charges of this issue amount to $22,750. Current earnings 
are therefore at the rate of 414 times the interest requirements. 

As production will be. greatly increased, due to immediate extensions, the 
earnings of the Company after this financing are estimated for 1926 at 
$120,000 or 514 times the interest requirements of this issue. 
MANAGEMENT AND PLANT OPERATION: The management is in the 
hands of the men who have devoted a great many years to the successful 
operation of the silk manufacturing business in the United States, and who 
have made this Company a profitable and rapidly growing organization from 
its start in Canada. No change will be made in the executive or employees 
of the organization, other than the needed increase in personnel to take care 
of the constantly expanding volume of business. 
PURPOSE OF ISSUE: Purpose of this issue is to retire $200,000 7% First 
Mortgage Bonds now outstanding and to provide additional buildings and 
machinery for necessary immediate expansion. 
SINKING FUND: The mortgage securing this issue provides for an annual 
sinking fund of 2% commencing Nov. Ist, 1927, sufficient to retire 30% of 


the issue at maturity. 


-+++.+ $67,334 
. 27,719 
053 
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APPRAISAL AND LEGAL: The Company’s land and buildings have been 
appraised by the Canadian Appraisal Company of Montreal. Legal details of 
the formation of the Company and the issuance of these bonds have been 
passed upon by Messrs. Brown, Montgomery & McMichael and Messrs. Fos- 
ter, Mann, Place, Mackinnon, Hackett & Mulvena, of Montreal. Auditors, 
Messrs. Macintosh, Cole & Robertson, Montreal. 


We offer these Bonds, as, if, and when issued, and subject to favorable opinion of our Counsel. 
PRICE: 100 and Accrued Interest, to Yield 614% 
(Carrying a bonus of 4 shares of common stock of-no par value with each $1,000 Bond.) 
Orders may be telephoned or telegraphed at our expense. 


WILLIAMS, PARTRIDGE & HODGSON 


LIMITED 


*: 


171 ST. JAMES STREET, MONTREAL 


The statements in this advertisement are not guaranteed but are based on the information which we 
believe reliable, and on which we acted in purchasing these securities. 





Big Opportunities for 


Trade 


in the Pacific 


/A Vast Field for Commercial Enterprise Which Has Been 
Comparatively Neglected in Developing 


Mar 


kets 


———————— 
By JOHN NELSON, 


From His Address on the Pacific Conf 

To most of mire ra is ae 
known ocean. It is huge, eq 
the whole land surface of the globe, 
remote, and . 

If Robert Doliar were here he would 
tell you that although he is over 
eighty, he expects in the remaining 
25 years of his life to see the primacy 
of the sea transferred from the At- 
lantic to ~ ete Already ve 
Franci is third in tonnage amo 
the world’s ports, and Shanghai and 
Vancouver are bidding for supremacy. 

Canada has been se to ng 

change for several reasons. e 

or Hoan is that though she has 500 
of on the Pacific— 

the only frontage of Britain on that 
sea in North America, her popula- 
tion there is relatively sparse, and 


language and culture of 
of Asin is alien to us. Hence our 
Asiatic problem is the converse of our 
European one, We want immigrants 
from Europe. We don’t want them 
from Asia. We spend millions to at- 
tracts settlers from across the Atlan- 
tic; we have collected millions in head 
taxes to keep out those from across 
PE er, ciation now. Europe 
t is on us now. 
broken, and almost bankrupt has fal- 
len low as both producer and pur- 
chaser of our goods. Asia is a rapidly 
gro outlet for our wares. An 
while best states in Europe are 
trying to prevent us attracting their 
people, those of Asia are deeply re- 
sentful because we exclude theirs. 
And those irritations have greatly 
complicated our task in building up 
trade with the Far East. So Japan is 
nervous; China a ~ ms ce 
the States talk war. Six out o 
ten coast teilents will tell you that 
war with Ja must come. 

Certain pressions stand out 
clearly. Our immigration policies may 
have been necessary. But obviously 
t have been offensive. Japan and 
Chios have common complaint there. 
We from — oe to a = 
necessity for such laws—our nationa 
youth, A dual racial stock, the diffi- 
culty of absorbing immigrants from 
southern Europe, our wide obstinate 
spaces, .our scattered ple, our 
heavy overhead for and rail- 


by a small pu- 
Iation, e snaniailebsity 2 the 


‘ told how we had tried to act cour- 
teously with Japan, in our gentleman’s 
agreement, and Dr. Saganayika, of 
the Jananese House - Peers, was 
good enough to express Japanese ap- 
preciation of that courtesy. ’ 

Some interesting basic principles 
were developed in this discussion. On 
our part we held the sovereign right 
of any state to take such steps as it 
feels necessary to preserve its type of 
civilization and of citizenship. On the 

of the Orientals the challenge of 

e moral right of any people, on the 
ground of its own pre-occupancy to 
debar from its vacant land less fort- 
unate people who have a scant hold 
on our common earth. Dr. Taganay- 
ika went further and advanced the 
inherent right of all men to —— 
their place of residence, or their al- 
legiance—a right by the way which is 
plainly expressed in a treaty between 
the States and China made in 1868. 
He admitted that that claim should be 
qualified. But so, he held, should that 
of absolute sovereign right ef exclu- 
sion, just as the eighteenth century 
conception of the inviolability of priv- 
ate property rights had been modi- 
fied. But he pleaded for a new 
and common standard governing 
immigration from which _racia!’ 
objections should be removed, and 
which should be based solely on 
individual qualities and merits— 
health, intelligence, morality, thrift. 
I commend to this club serious 
consideration to that proposition for 
I feel sure it will be heard of later 
when we come to closer grips on this 
racial matter. 

Back of this common resentment 
against our immigration laws lie in 
the case of both Japan and China 
other things, which they also hold in 
common. One is a new distrust of our 
civilization. The war has done much 

. to bring this about. They doubt whe- 

ther our culture, with its deification 

of material success, its worship of 
the machine, its slavery to speed, and 
comfort holds in it much that will 
minister to the Oriental with his re- 
flective philosophies and his culture 
of the spirit. They are turning back 
on their own past, and a revaluation 
of their own ancient culture. “China 
was there, old and splendid,” said 

Tsurumi. son-in-law of Viscount Goto, 

‘when Rome was a cluster of hovels 
on the banks of the Tiber; Japan’s 
ancient capital was laid out by skilled 
engineers, while London was still a 
few huts in the marshes of the 
Thames.” Civilization, he said, was 
not yet typified in a man with a 
telephone at his ear and wearing a 
top hat. 

Japan has been made super-sensi- 
tive because of a sense of insecurity. 
Her limited arable area; her destiny 
of population, the-growth of that 
population, her emergence from a 
pastoral people in one generation of 
80 millions to one of 60 millions in- 
creasing at the rate of 600,000 a year 
is disturbing her. For her surplus 


erence, delivered to the Empire Club of Toronto. 


population she must have emigration 
or employment through industrializa- 
tion. “he tormer is made impossible 
by our laws; the latter by circum- 
stances. For she is impoverished in 
raw materials and must seek these 
on the adjacent’ Asian mainland. 
Moreover millions of newly enfran- 
chised and radical voters are about to 
register their decree and Japan know- 
ing that a few major mistakes in pol- 
icy would be fatal to her, awaits the 
outcome with deep anxiety. 

If Japan suffers from a feeling of 
insecurity, China broods over a sense 
of injustice. Prominent among these 
are matters that vitally concern our 
Empire. China wants extra terri- 
torial rights abrogated, with its right 
of foreigners to set up their own 
courts. It makes no difference that 
she once welcomed these things. She 
now demands that they be cancelled. 

She wants the unequal treaties re- 
vised or abrogated. These she claims 
were not negotiated; they were im- 


She is disposed to repudiate foreign 
loans corruptly made, and used for 
purposes other than those intended. 

She wants tariff autonomy, and 
freedom from the 5 per cent. ad- 
valorem duties on foreign imports, 
while being obliged to pay ten times 
that on exports to other countries. 
one asks, how can you expect a gov- 


dj ernment in China to function with a 


tariff of 5 per cent? 

Her demands are gathering momen- 
tum from sources not easy for us to 
understand. Her government is still 
practically non-existent. But a num- 
ber of wonderful movements are 
sweeping the Empire, and converging 
im a.great nationalist spirit of impos- 
ing proportions. Behind most of these 
movements stand the students, the 
most restless and influential group 
in China to-day. It includes the mass 
education movement which has swept 
China like a prairie fire. We had 
Jimmy Yen the young Yale China- 
man, who evolved that alphabet and 
heads that movement with us in Hono- 


lulu. In three months by his system | 
the illiterates of China who numbered | 


Individual Needs 


820,000,000 may learn to read write 
and keep simple accounts. 

Then there is the Renaissance 
movement, to restore and recreate the 
four thousand year old culture of the 
Empire. 

There are Nationalist groups, and 
vilage study groups and New Thought 
groups—all the evidences of a great 
stirring life in a nation that has been 
in a condition of national catalepsy. 
And great leaders afe emerging as 
they always do in a crises. 

But it is not Japan and China alone 
that we must consider. : 

There is a greater and more omin- 
ous background to the East than even 
the two nations mentioned. In the 
shadows stands the sinister figure of 
Soviet Russia. Russia, which is really 
an Asiatic power; and which has 
taken on a European veneer only 
since the time of Peter the Great. The 
Soviet have their emissaries in Pekin. 
They have common ground with the 
student Rationalists who denounce 
Christianity as a detestable religion 
because it teaches obedience which is 
the religion of the serf, and super- 
stition which is the enemy of truth. 
Russia has cultivated Japan by the 
treaty of last January, which gives 
Tapan oil rights in Saghalien, fishing 
rights for her seamen in Russian 
water and which reaffirms th 
treaty of -Portsmouth. Japan, too, 
must seek-much of her raw material 
in Asiatic Russia. 

China has been conciliated by a re- 
nunciation on the part of Russia of 
her extra territorial rights in that 
Empire, and Russia’s collusion with 
the forces of Sun Yat Sen against 
the foreigners especially Britain in 
the treaty ports. There has been an 
effort to avoid antagonising America 
and to confederate Asian people 
against Britain. As China has 400 
million people—100 million more than 
all Europe, is rapidly industrialized 
and as a Pan-Asiatic confederac 
would embrace perhaps 900 million 
people, the. menacing character of 
such a combination is evident. The 
Soviet, foiled to some extent in 
Europe, and hating Britain with in- 
tense bitterness, hopes, to stab her ir 
her Pacific back. 

If we hope. to trade with Asia, 
should we not make some effort to 
understand Asia? To know its his- 
tory, its language, its ideals? Shou! 
not our Department of External Af- 
fairs be manned adequately, and its 
scope expanded; our promising young 
linguists drafted for our trade com- 
missionerships abroad, and our im- 
migration and customs work at home; 
our universities givine more atten- 
tion to Oriental things, and encour- 
aging students from Asia? 


Important in 


Building Investment Account 


Aaidatnggrepmmmieanaininiiatnsiinans 
By JOHN P. MULLEN, 
Educational Department, Investment Bankers Association of America, in The Financial Age. 


As his interest in and demand for 
bonds grow, it becomes all important 
that the investor have some know!l- 
edge of how to prepare a systematic 
and constructive investment program 
and how to build an investment -ac- 
count, not only as a precautionary 
measure against loss, but also to en- 
able him to make his investment pro- 
fitable. 

Safe and profitable investing im- 

plies a great deal more than the pur- 
chase of bonds which meet the tests 
of a legitimate investment. It entails 
a consideration of the investor’s in- 
dividual requirements. Too frequently 
men and women buy bonds because 
they have the money available with 
little thought to the proper correlation 
of the securities in their account and 
with no conception of the plan or ar- 
rangement of the financial reserve 
most + 2 yr for the purpose in 
mind. Nothing demands more hong. 
ful consideration, more delicate per- 
ception, or a greater nicety of selec- 
tion than the advantageous building 
and handling of an investment account 
that wil ladequately satisfy completely 
every need of the particular investor. 
The investment that is wise for Jones 
may be unwise for Smith, and the 
bond that is a logical investment for 
Jones to-day may be unsuitable for 
him to-morrow. The selection of in- 
vestment securities should be guided 
by a cold analysis of the individ- 
ual requirements, The wide variance 
in these requirements clearly indicates 
that no universal formula can’ be 
established. There are, however, a 
few general considerations which the 
investor should have in mind when 
analyzing his needs and which will 
prove helpful in determining the re- 
quirements of the specific account. 


How Much Safety? 


The most important decision con- 
fronting the investor is the amount of 
safety he should buy. Since invest- 
ments are made primarily for the 
purpose of preserving funds already 
possessed, that degree of safety which 
assures the payment of interest and 
the return of principal should always 
be the first consideration. But in 
some instances anything above that 
degree represents a waste of invest- 
ment capital and an excess that must 
be charged up to poor buying judg- 
ment. The desire for unquestioned 
safety may be somewhat costly to the 
investor as is the universal desire for 
a higher yield than is consistent with 
safety. 

It is not to be inferred, however, that 
a high degree of safety is not always 
advantageous.. Those who are depend- 
ent upon the yield from their invest- 
ments and those who are investing 
funds held in trust should always seek 
a maximum of security. The wealthy 
man or the young man without de- 
pendents might, on the other hand, 
be investing just as wisely should he 
prefer a lower measure of security and 
a slightly higher rate of return. The 
investor’s need for safety may vary 
at different periods, but at all times 
it should be determined by a thought- 
ful consideration of his financial posi- 
tion and the purpose of the invest- 


ment. His problem is to get the 
highest return on his money consistent 
with safety, but he should never for- 
get that an appropriate measure of 
security should decide the selection. 


Needs of Marketability 


Marketability, the readiness with 
which bonds may be sold, should al- 
ways be sought in an investment, but 
there is a tendency on the part of 
most investors to uvver-emphasize its 
importance, Banks, corporations, and 
individuals who are making temporary 
investments and who wish to insure 
the almost constant liquidity of their 
funds will profit most by buying bonds 
that are readily salable. A high de- 
gree of marketability is also an ad- 
vantage to the man who expects to 
borrow occasionally by depositing his 
bonds as collateral. But the average 
investor, who usually holds his bonds 
until maturity, needs nothing more 
than a small portion of his holdings 
in a highly salable form. The advant- 
ages enjoyed by the bond which is 
traded in the open market are worth 
just what they cost. The investor who 
pays for a wider and more active mar- 
ket than his needs require is wasting 
his capital. 

How About Maturities? 

Where the bond account as.a whole 
possesses a satisfactory marketability, 
maturing dates are usually of sec- 
ondary importance. If, however, the 
investor forsees a definite future need 
for his funds, he should select a 
maturity falling within that period, 
and not rely upon the sale of long- 
time bonds. Again, investments made 
in periods of high prices should be 
in short-time securities, with a view 
to reinvesting in long-term bonds 
when interest rates are more favor- 
able. Lacking any special or definite 
requirements, the investor will find 
it to his advantage to invest in long- 
term issues that afford a favorable 
yield and that do not require constant 
attention. 


Other Considerations 
_ Besides rate or return, marketabil- 
ity, desirability from the point of ma- 
turity and tax exemptions, there are 
many other bond features that the in- 
vestor must take into consideration. 
They include chance for profit, stabil- 
ity of price, acceptability as collateral, 
convertibility and callability. The 
degree in which these qualities exist in 
a given security determines the mar- 
ket value of the bond. While they 
are all very desirable in themselves. 
they are features which must be paid 
for according to their degree; an, un- 
less the investor is very careful. to 
decide just what qualities he desires 
and the degree of these qualities 
necessary to his requirements, he is 
likely to waste his money buying value 
that affords very little income. 
Importance of Diversification 

The most logical, important and 
common sense foundation for the safe 
and profitable building of an invest- 
ment account, and, strangely enough, 
the one most universally disregarded, 
is the principle of diversification. No 
security built by the hand of man will 
be absolutely safe, since its safety is 
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related to a future over which man 
has very little control. Some degree of 
risk always exists, and it is the pur- 
pose of diversification to minimize and 
distribute this risk in every manner 
possible, while keeping money profit- 
ably employed. To hazard one’s for- 
tune or’small savings in one issue, in 
one type of issue, or in one locality 
would neither wise nor necessary. 

A wide and thorough distribution 
of risk can be achieved by diversifica- 
tion in several different directions. 
The most effective plan, however, is 
to diversify investments according to 
the amount of capital, according to 
the type or class, according to geo- 
graphical locations, and as to matur- 
ity. In considering diversification ac- 
cording to the amount of capital, the 
investor must determine that unit 
which will prevent the number of 
securites from becoming burdensome 
and at the same time give him the 
widest distribution possible within the 
limits of his investment capital, There 
is no rule to follow other than that 
dicated by common sense, 

Whether a man sets as his unit 
$100 or $10,000 must be determined 
by the amount he can invest systema- 
tically, the availability of different 
issues at a price corresponding to that 
unit, the time he can give to the 
handling of his account, and the ex- 
tent of the distribution he wishes to 
achieye. The point to be kept in mind 
is that some unit is necessary as a 
guide to intelligent diversifications. 
.t may vary with different individuals 
and with the same individual at dif- 
ferent periods, but should never be 
disregarded without reason, and 
should be kept as low as possible. 

Applying the Principle 

Diversification according to type of 
security, or in other words, according 
to the character of the issuer, can be 
‘ery easily accomplished within the 
artificial limit is imposed by taxation. 
t is obviously common sense and 
‘udicious that it should require little 
arging. While it is conceivable that 
me calamity might affect all classes 
of corporations and governments at 
he same time, it is much less prob- 
able; and the investor who has 
effected a distribution representing 
the best investment in all the different 
types has taken a great step toward 
cutting down the fraction of risk. 
Diversification of this nature should 
follow some plan which establishes 
the amount of each class to be held. 
A good diversification for the ordin- 
ary investor might be arranged some- 
thing like this: 15 per cent, in foreign 
government bonds; 20 per cent. in 
railroad bonds; 30 per cent. in public 
utility; 25 per cent. in industrials, and 
the remaining 10 per cent. in real 
estate, municipal or government secur- 
ities, or in good preferred stocks. In 


each class there should be a further 
diversification. All railroad bonds 
should not be the obligations of one or 
two systems, or even one type of road 
alone, Utilities should include trac- 
tion, gas, telephone, a and light 
bonds, further distributed according 


to the issuing companies, It is always; 


best to see that no one class of secur- 
ity or no one issuing corporation is 
represented too heavily in the ac- 
count. 

Past experience with defaults and 
repudiations should warn the investor 
that it is unwise to trust all his sav- 
ings to one locality. Hardships have 
failen on certain sections of this coun- 
try and Europe which have greatly 
impaired the safety of loans therein. 
No locality is immune. A considera- 
tion of the defaults and repudiations 
in the south, northwest, and the hard- 
ships suffered by industrial and utili- 
ties during certain periods in the east 
will make evident to the investor the 
foolhardiness of neglecting a geogra- 
phical distribution. 

There are two very good reasons 
for providing a diversification accord- 
ing to maturity. To have all securities 
mature at the same time would be 
unwise, since it would necessitate re- 
investment of all funds under money 
conditions which might be disadvan- 
tageous. If bond prices at the ma- 
turity date should be higher than at 
the time the investment: was made, a 
shrinkage in the income from the ac- 
count would be unavoidable. More- 
over, by providing for diversification 
in maturity the investor is taking the 
best possible step to — a great 
fluctuation in the purchasing power of 
his savings. Variations in the value 
of the dollar over long periods add a 
speculative feature to investments, 
which should be guarded against by 
having a portion of the account ma- 
ture every few years. 


Soundness Paramount 

The one thought that the investor 
should keep in mind is that diversifi- 
cation is never a substitute for cau- 
tion or good judgment. One cannot 
expect to profit by diversification_ if 
he neglects to exercise good buying 
judgment and purchases bonds with 
no thought to his indiyidual needs or 
to the requirements of the account he 
is trying to build.. Diversification is 
a sensible attempt to minimize the 
ever-present element of risk. It is an 
attempt to make a good investment 
account better. It cannot make in- 
vestments in inferior securities prof- 
itable. The man or woman who is 
building the reserve structure of an 
investment account should be con- 
cerned primarily with the soundness 
of the individual securities, and then 
with that arrangement of these se- 
curities which will be most feasible 
and profitable. 
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Mutton Industry Expands o 
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willing to work out their own salva. 
tion in a count Sa 
terprise.- home market is always — 
the best market, and hands to work 4 
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That is of Interest 
to the Dealer 


YDIATT’S Data Book gives the number of retail storekeep- 
ers in Canada in towns of four thousand and over as 50,589. 


It is estimated that MacLean’s Magazine is read regularly by 
more than 25,000 retailers. It is the home magazine of these mer- 
chants and is read by them in the evening’when they are at their 


leisure. 


Retailers know that the goods that meet with least sales resistance, that are 
asked for by their best customers, and that have quick turnovers are those 
that are well.advertised. They also know that consistent magazine advertis- 
ing will establish a product among the “leadership” families in their 


communities. 


Naturally, they are favorably disposed towards the products which they see 
advertised regularly in MacLean’s—the magazine that they read in their 


own homes. 


In advertising in MacLean’s Magazine the manufacturer is not only reaching a 
most important part of the consumer purchasing power in Canada but is at the 
same time establishing a prestige and a quality reputation for his products 
among a very considerable proportion of the retail merchants right across Can- 
ada from Halifax to Vancouver. 


The © 


MacLean Publishing Company 


Limited 


153 University-Ave., Toronto 


CLEANS 


CANADA'S NATIONAL MAGAZINE” 
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